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N a m a  :  T e g u h  T r i y o n o  
N P M  :  4 3 1 7 5 0 0 2 2 8  
P r o g r a m  S t u d i  :  A k u n t a n s i  
K o n s e n t r a s i  :  P e r p a j a k a n  
M e n y a t a k a n  b a h w a  s k r i p s i  y a n g  b e r j u d u l  :  
“ P e n g a r u h  P e n g h i n d a r a n  P a j a k ,  T a t a  K e l o l a  D a n  K a r a k t e r i s t i k  P e r u s a h a a n  
T e r h a d a p  B i a y a  H u t a n g  P a d a  P e r u s a h a a n  P e r t a m b a n g a n  B a t u b a r a  Y a n g  
T e r d a f t a r  D i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 ”  
1 .  M e r u p a k a n  h a s i l  k a r y a  s e n d i r i ,  d a n  a p a b i l a  d i k e m u d i a n   h a r i  d i t e m u k a n  
a d a n y a  b u k t i  p l a g i a s i ,  m a n i p u l a s i  d a n / a t a u  p e m a l s u a n  d a t a  m a u p u n  b e n t u k -
b e n t u k  k e c u r a n g a n  y a n g  l a i n ,  s a y a  b e r s e d i a  u n t u k  m e n e r i m a  s a n k s i  d a r i  
F a k u l t a s  E k o n o m i  d a n  B i s n i s  U n i v e r s i t a s  P a n c a s a k t i  T e g a l .  
2 .  S a y a  m e n g i j i n k a n  u n t u k  d i k e l o l a  o l e h  F a k u l t a s  E k o n o m i  d a n  B i s n i s  
U n i v e r s i t a s  P a n c a s a k t i  T e g a l  s e s u a i  d e n g a n  n o r m a  h u k u m  d a n  e t i k a  y a n g  
b e r l a k u .  
D e m i k i a n  s u r a t  p e r n y a t a a n  i n i  s a y a  b u a t  d e n g a n  p e n u h  t a n g g u n g j a w a b .  
 
 T e g a l ,        J u l i   2 0 2 0  
Y a n g  M e n y a t a k a n ,  
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T e g u h  T r i y o n o ,  2 0 2 0 .  P e n g a r u h  P e n g h i n d a r a n  P a j a k ,  T a t a  K e l o l a  D a n  
K a r a k t e r i s t i k  P e r u s a h a a n  T e r h a d a p  B i a y a  H u t a n g  P a d a  P e r u s a h a a n  P e r t a m b a n g a n  
B a t u b a r a  Y a n g  T e r d a f t a r  D i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 .  
T u j u a n  p e n e l i t i a n  i n i  a d a l a h  1 ) .  U n t u k  m e n g a n a l i s i s  p e n g a r u h  p e n g h i n d a r a n  
p a j a k  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g ,  2 ) .  U n t u k  m e n g a n a l i s i s  p e n g a r u h  t a t a  
k e l o l a  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g .  3 ) .  U n t u k  m e n g a n a l i s i s  p e n g a r u h  
k a r a k t e r i s t i k  p e r u s a h a a n  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g .  4 ) .  U n t u k  
m e n g a n a l i s i s  p e n g a r u h  p e n g h i n d a r a n  p a j a k , t a t a  k e l o l a  d a n  k a r a k t e r i s t i k  p e r u s a h a a n   
s e c a r a  s i m u l t a n   t e r h a d a p  b i a y a  h u t a n g .  
M e t o d e  p e n e l i t i a n  y a n g  d i g u n a k a n  p a d a  p e n e l i t i a n  i n i  a d a l a h  m e t o d e  
k u a n t i t a t i f .   S e d a n g k a n  m e t o d e  a n a l i s i s  d a t a  d a n  u j i  h i p o t e s i s  y a n g  d i g u n a k a n  
a d a l a h  p e n g u j i a n  a s u m s i  k l a s i k ,  a n a l i s i s  r e g r e s i  l i n i e r  b e r g a n d a ,  u j i  s s i g n i f i k a n  
p a r a m e t e r  i n d i v i d u a l ,  u j i  s i g n i f i k a n  p a r a m e t e r  s i m u l t a n ,  d a n  k o e f i s i e n  d e t e r m i n a s i . 
K e s i m p u l a n  p e n e l i t i a n  i n i  a d a l a h  1 )  b a h w a  t e r d a p a t  p e n g a r u h  y a n g  s i g n i f i k a n  
p e n g h i n d a r a n  p a j a k  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g  p a d a  p e r u s a h a a n  
p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 .  
2 )  t e r d a p a t  p e n g a r u h  y a n g  t i d a k  s i g n i f i k a n  t a t a  k e l o l a  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  
h u t a n g  p a d a  p e r u s a h a a n  p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  
I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 .  3 ) .  t e r d a p a t  p e n g a r u h  y a n g  s i g n i f i k a n  k a r a k t e r i s t i k  
p e r u s a h a a n  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g  p a d a  p e r u s a h a a n  p e r t a m b a n g a n  
b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 .  4 ) .  t e r d a p a t  
p e n g a r u h  y a n g  s i g n i f i k a n  p e n g a r u h  p e n g h i n d a r a n  p a j a k , t a t a  k e l o l a  d a n  k a r a k t e r i s t i k  
p e r u s a h a a n   s e c a r a  s i m u l t a n   t e r h a d a p  b i a y a  h u t a n g  p a d a  p e r u s a h a a n  p e r t a m b a n g a n  
b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 .  
 
 
K a t a  K u n c i  :  P e n g h i n d a r a a n  P a j a k ,  T a t a  K e l o l a ,  K a r a k t e r i s t i k  P e r u s a h a a n ,  B i a y a  
H u t a n g  
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T e g u h  T r i y o n o ,  2 0 2 0 .  E f f e c t s  o f  T a x  A v o i d a n c e ,  C o r p o r a t e  G o v e r n a n c e  
a n d  C h a r a c t e r i s t i c s  o n  D e b t  C o s t s  t o  C o a l  M i n i n g  C o m p a n i e s  L i s t e d  o n  t h e  
I n d o n e s i a  S t o c k  E x c h a n g e  i n  2 0 1 5 - 2 0 1 9 .  
T h e  p u r p o s e  o f  t h i s  s t u d y  i s  1 ) .  T o  a n a l y z e  t h e  e f f e c t  o f  p a r t i a l  t a x  a v o i d a n c e  
o n  d e b t  c o s t s ,  2 ) .  T o  a n a l y z e  t h e  e f f e c t  o f  g o v e r n a n c e  p a r t i a l l y  o n  t h e  c o s t  o f  d e b t .  
3 ) .  T o  a n a l y z e  t h e  e f f e c t  o f  c o m p a n y  c h a r a c t e r i s t i c s  p a r t i a l l y  o n  t h e  c o s t  o f  d e b t .  
4 ) .  T o  a n a l y z e  t h e  e f f e c t  o f  s i m u l t a n e o u s  t a x  a v o i d a n c e ,  c o r p o r a t e  g o v e r n a n c e  
a n d  c h a r a c t e r i s t i c s  o n  d e b t  c o s t s .  
T h e  r e s e a r c h  m e t h o d  u s e d  i n  t h i s  s t u d y  i s  a  q u a n t i t a t i v e  m e t h o d .  W h i l e  t h e  
m e t h o d  o f  d a t a  a n a l y s i s  a n d  h y p o t h e s i s  t e s t i n g  u s e d  a r e  t h e  c l a s s i c a l  a s s u m p t i o n  
t e s t i n g ,  m u l t i p l e  l i n e a r  r e g r e s s i o n  a n a l y s i s ,  t h e  s i g n i f i c a n c e  t e s t  f o r  i n d i v i d u a l  
p a r a m e t e r s ,  t h e  s i m u l t a n e o u s  s i g n i f i c a n c e  t e s t ,  a n d  t h e  c o e f f i c i e n t  o f  
d e t e r m i n a t i o n .  
T h e  c o n c l u s i o n s  o f  t h i s  s t u d y  a r e  1 )  t h a t  t h e r e  i s  a  s i g n i f i c a n t  e f f e c t  o f  
p a r t i a l  t a x  a v o i d a n c e  o n  t h e  d e b t  c o s t s  o f  c o a l  m i n i n g  c o m p a n i e s  l i s t e d  o n  t h e  
I n d o n e s i a  S t o c k  E x c h a n g e  i n  2 0 1 5 - 2 0 1 9 .  2 )  t h e r e  i s  n o  s i g n i f i c a n t  e f f e c t  o f  p a r t i a l  
g o v e r n a n c e  o n  t h e  c o s t  o f  d e b t  t o  c o a l  m i n i n g  c o m p a n i e s  l i s t e d  o n  t h e  I n d o n e s i a  
S t o c k  E x c h a n g e  i n  2 0 1 5 - 2 0 1 9 .  3 ) .  t h e r e  i s  a  s i g n i f i c a n t  i n f l u e n c e  o f  c o m p a n y  
c h a r a c t e r i s t i c s  p a r t i a l l y  o n  t h e  c o s t  o f  d e b t  t o  c o a l  m i n i n g  c o m p a n i e s  l i s t e d  o n  t h e  
I n d o n e s i a  S t o c k  E x c h a n g e  i n  2 0 1 5 - 2 0 1 9 .  4 ) .  t h e r e  i s  a  s i g n i f i c a n t  i n f l u e n c e  o f  t h e  
e f f e c t  o f  s i m u l t a n e o u s  t a x  a v o i d a n c e ,  c o r p o r a t e  g o v e r n a n c e  a n d  c h a r a c t e r i s t i c s  
o n  t h e  c o s t  o f  d e b t  t o  c o a l  m i n i n g  c o m p a n i e s  l i s t e d  o n  t h e  I n d o n e s i a  S t o c k  
E x c h a n g e  i n  2 0 1 5 - 2 0 1 9 .  
 
 
K e y w o r d s :  T a x  A v o i d a n c e ,  G o v e r n a n c e ,  C o r p o r a t e  C h a r a c t e r i s t i c s ,  D e b t  C o s t s  
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 P u j i  d a n  s y u k u r  d i p a n j a t k a n  k e h a d i r a t  T u h a n  y a n g  M a h a  E s a  k a r e n a  a t a s  
s e g a l a  r a h m a t N y a  s e h i n g g a  s k r i p s i  d e n g a n  j u d u l  “ P e n g a r u h  P e n g h i n d a r a n  P a j a k ,  
T a t a  K e l o l a  D a n  K a r a k t e r i s t i k  P e r u s a h a a n  T e r h a d a p  B i a y a  H u t a n g  P a d a  
P e r u s a h a a n  P e r t a m b a n g a n  B a t u b a r a  Y a n g  T e r d a f t a r  D i  B u r s a  E f e k  I n d o n e s i a  
T a h u n  2 0 1 5 - 2 0 1 9 ”  d a p a t  d i s e l e s a i k a n .  S k r i p s i  i n i  d i s u s u n  s e b a g a i  s a l a h  s a t u  
p e r s y a r a t a n  u n t u k  m e n y e l e s a i k a n  p r o g r a m  s t u d i  S 1  P r o g r a m  S t u d i  A k u n t a n s i ,  
F a k u l t a s  E k o n o m i  D a n  B i s n i s  U n i v e r s i t a s  P a n c a s a k t i  T e g a l .   
S k r i p s i  i n i  t i d a k  m u n g k i n  t e r s e l e s a i k a n  d e n g a n  b a i k  t a n p a  a d a n y a  d u k u n g a n ,  
b i m b i n g a n ,  b a n t u a n ,  s e r t a  d o a  d a r i  b e r b a g a i  p i h a k .  O l e h  k a r e n a  i t u ,  d a l a m  
k e s e m p a t a n  i n i  p e n u l i s  d e n g a n  k e t u l u s a n  h a t i  m e n g u c a p k a n  t e r i m a  k a s i h  k e p a d a  :  
1 .  D r .  D i e n  N o v i a n y  R ,  S . E . ,  M . M . ,  A k t .  s e l a k u  D e k a n  F a k u l t a s  E k o n o m i  D a n  
B i s n i s  U n i v e r s i t a s  P a n c a s a k t i  T e g a l  
2 .  A m i n u l  F a j r i ,  S .E ., M .S i , A k t . . ,  s e l a k u  K e t u a  P r o g r a m  S t u d i  A k u n t a n s i  F a k u l t a s  
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B A B  I  
P E N D A H U L U A N  
 
A .  L a t a r  B e l a k a n g  M a s a l a h  
S i t u a s i  e k o n o m i  g l o b a l  y a n g  s e m a k i n  p e s a t  s a a t  i n i  m e n j a d i  t a n t a n g a n  
s e k a l i g u s  p e l u a n g  b a g i  p e r u s a h a a n  u n t u k  b e r s a i n g  d a n  m e m i l i k i  k e u n g g u l a n  
k o m p e t i t i f   d a r i  p e s a i n g - p e s a i n g n y a  y a n g  d i l a k u k a n  d a l a m  u p a y a  u n t u k  m e n c a p a i  
t u j u a n  p e r u s a h a a n  y a i t u  m e m a k s i m a l k a n  l a b a .  U n t u k   m e n c a p a i  t u j u a n  t e r s e b u t ,  
p e r u s a h a a n  m e m e r l u k a n  d a n a  u n t u k  m e m b i a y a i  s e m u a  k e b u t u h a n  o p e r a s i o n a l  
d a n  i n v e s t a s i n y a .  S a l a h  s a t u  k e p u t u s a n  p e n t i n g  y a n g  d i h a d a p i  m a n a j e r  k e u a n g a n  
a d a l a h  k e p u t u s a n  p e n d a n a a n ,  d i m a n a  p e n d a n a a n   d a p a t  d i p e r o l e h  d e n g a n  h u t a n g  
d a n  e k u i t a s  ( G i t m a n ,  L . J .  a n d  Z u t t e r ,  2 0 1 2 ) .    
S u m b e r  p e n d a n a a n  m e r u p a k a n  a s p e k  y a n g  s a n g a t  p e n t i n g  b a g i  p e r u s a h a a n  
u n t u k  m e n g e m b a n g k a n  b i s n i s  d i  I n d o n e s i a .  J i k a  m e l i h a t  d a t a  t e r a k h i r  I n d o n e s i a ,  
d a p a t  d i k e t a h u i  b a h w a  I n d o n e s i a  m a s i h  b e r t u m p u  p a d a  s e k t o r  p e r b a n k a n  u n t u k  
m e m e n u h i  k e b u t u h a n  p e n d a n a a n  m a s y a r a k a t  d e n g a n  s u r a t  h u t a n g  y a n g  b e r e d a r  d i  
I n d o n e s i a  h a n y a  m e n c a p a i  7 , 5  %  d a r i  k r e d i t  p e r b a n k a n  p e r  2 0 1 6 .  T e r d a p a t  
b e b e r a p a  k e u n t u n g a n  y a n g  a k a n  d i p e r o l e h  d a r i  m e n e r b i t k a n  s u r a t  h u t a n g  d i  
I n d o n e s i a  j i k a  d i b a n d i n g k a n  d e n g a n  p e n d a n a a n  m e l a l u i  p e r b a n k a n .  D e n g a n  
m e n e r b i t k a n  s u r a t  h u t a n g  s e p e r t i  o b l i g a s i  d a n  s u k u k ,  p e r u s a h a a n  d a p a t  m e n e k a n  
b i a y a  b u n g a  k a r e n a  t i d a k  a d a  s e l i s i h  m a r g i n  b u n g a  s e b a g a i  k o n s e k u e n s i  b i a y a  
p e r a n t a r a  y a n g  b i a s a n y a  d i k e n a k a n  o l e h  B a n k .  
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P e n g g u n a a n  h u t a n g  p a d a  p e r u s a h a a n  c e n d e r u n g  m e n i n g k a t k a n  n i l a i  s e b u a h  
p e r u s a h a a n .  H a l  i n i  t e r j a d i  k a r e n a  h u t a n g  b e r a k i b a t  t i m b u l n y a  b i a y a  b u n g a ,  
d i m a n a  k o m p o n e n  b i a y a  b u n g a  m e n j a d i  p e n g u r a n g  l a b a  s e b e l u m  p a j a k ,  s e h i n g g a  
p a j a k  p e r u s a h a a n  m e n j a d i  l e b i h  r e n d a h .  P e n g g u n a a n  h u t a n g  j u g a  m e n j a d i  
l e v e r a g e  b a g i  p e r u s a h a a n  k a r e n a  m e n d o r o n g  j u m l a h  m o d a l  s a h a m  y a n g  t e t a p ,  
s e d a n g k a n  l a b a  m e n i n g k a t  a k i b a t  e k s p a n s i  b i s n i s  d e n g a n  h u t a n g .  K e t i k a  t e r j a d i  
g a n g g u a n  p a d a  p e n d a p a t a n ,  a r u s  k a s  p e r u s a h a a n  a k a n  k e s u l i t a n  m e n u t u p  b i a y a  
t e t a p ,  s e h i n g g a  t i m b u l  r i s i k o  l i k u i d i t a s  d i  j a n g k a  p e n d e k . B i l a  h a l  i n i  t e r j a d i  d a l a m  
w a k t u  l a m a ,  a k a n  t i m b u l  b e r b a g a i  m a s a l a h  y a n g  b e r u j u n g  p a d a  k e b a n g k r u t a n  
( N u g r o h o ,  2 0 1 4 ) .   
K e n a i k a n  h u t a n g  j u g a  a k a n  m e n d o r o n g  n a i k n y a  b i a y a  m o d a l  s a h a m  a k i b a t  
r i s i k o  y a n g  n a i k  d a n  b i a y a  p i n j a m a n  a k i b a t  r i s i k o  p e r u s a h a a n . P e r u s a h a a n  d e n g a n  
h u t a n g  t e r l a l u  b e s a r  c e n d e r u n g  m e m b u a t  b i a y a  b u n g a  n a i k  k e t i k a  t a m b a h a n  
h u t a n g  d i a m b i l . H a l  i n i  b e r k o n s e k u e n s i  b u r u k  b a g i  n i l a i  p e r u s a h a a n .  B e s a r  b u n g a  
j u g a  h a r u s  d i b a n d i n g k a n  d e n g a n  m a r g i n  y a n g  d i p e r o l e h  p e r u s a h a a n  ( R a h m a w a t i ,  
2 0 1 5 ) .  S e c a r a  s e d e r h a n a ,  b i l a  h u t a n g  t e r s e b u t  d i g u n a k a n  u n t u k  k e g i a t a n  p r o d u k t i f  
y a n g  m e n d o r o n g  n a i k n y a  p e n d a p a t a n  p e r u s a h a a n ,  t e n t u  h u t a n g  t e r s e b u t  b a i k  b a g i  
p e r u s a h a a n . M a r g i n  k e u n t u n g a n  y a n g  l e b i h  b e s a r  d a r i  b i a y a  b u n g a  m e n j a d i  s a l a h  
s a t u  k u n c i  p e n i n g k a t a n  n i l a i  p e r u s a h a a n . T e t a p i  b i l a  t a m b a h a n  h u t a n g  d i g u n a k a n  
u n t u k  m e m b e l i  a s e t  p r o d u k t i f  y a n g  t i d a k  m e n d o r o n g  n a i k n y a  p e n d a p a t a n ,  t e n t u  
i n i  a k a n  m e n j a d i  m a s a l a h  d i  m a s a  d e p a n  ( S a m h u d i ,  2 0 1 6 ) .  
P e r u s a h a a n  d a p a t  m e l a k u k a n  b a n y a k  s t r a t e g i  d a l a m  m e m i n i m a l i s a s i  p a j a k .  
T u j u a n  p e r u s a h a a n  m e l a k u k a n  m a n a j e m e n  p a j a k  u n t u k  m e n g u r a n g i  b e b a n  p a j a k  
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y a n g  d i t a n g g u n g  p e r u s a h a a n  d a n  b e r u s a h a  u n t u k  m e n g o p t i m a l k a n  l a b a  s e s u a i  
d e n g a n  h a r a p a n  p e m e g a n g  s a h a m .  U p a y a  m i n i m a l i s a s i  p a j a k  s e r i n g  d i s e b u t  
p e r e n c a n a a n  p a j a k  ( t a x  p l a n n i n g ) .  P e r e n c a n a a n  p a j a k  a d a l a h  s u a t u  s a r a n a  y a n g  
d i l a k u k a n  w a j i b  p a j a k  d a l a m  m e m i n i m a l k a n  p a j a k  y a n g  t e r h u t a n g  m e l a l u i  s k e m a  
y a n g  t e l a h  d i a t u r  d a l a m  p e r u n d a n g - u n d a n g a n  p e r p a j a k a n .  P e r u s a h a a n  d a p a t  
m e l a k u k a n  b a n y a k  s t r a t e g i  d a l a m  m e l a k u k a n  t a x  p l a n n i n g .  S a l a h  s a t u  s t r a t e g i  t a x  
p l a n n i n g  a d a l a h  p e n g h i n d a r a n  p a j a k  ( t a x  a v o i d a n c e ) .  P e n g h i n d a r a n  p a j a k  
m e r u p a k a n  c a r a  m e n g u r a n g i  p a j a k  s e c a r a  l e g a l  s e s u a i  d e n g a n  p e r u n d a n g -
u n d a n g a n  p e r p a j a k a n  ( M a s r i ,  2 0 1 2 ) .  P r a k t i k  p e n g h i n d a r a n  p a j a k  d i l a k u k a n  
d e n g a n  m e m a n f a a t k a n  k e l e m a h a n - k e l e m a h a n  h u k u m  p a j a k  d a n  t i d a k  m e l a n g g a r  
p e r a t u r a n  p e r p a j a k a n ,  s e l a i n  m e m a n f a a t k a n  c e l a h  p e r a t u r a n  p e r p a j a k a n  
p e n g h i n d a r a n  p a j a k  j u g a  d a p a t  d i l a k u k a n  d e n g a n  m e m a n f a a t k a n  d e d u c t i b l e  
e x p e n s e .  S a l a h  s a t u  c a r a  m e m a n f a a t k a n  d e d u c t i b l e  e x p e n s e  a d a l a h  d e n g a n  
m e n g g u n a k a n  b i a y a  h u t a n g / b i a y a  b u n g a  ( R a h m a w a t i ,  2 0 1 5 ) .  
K a r a k t e r i s t i k  p e r u s a h a a n  j u g a  t e r m a s u k  d a l a m  f a k t o r - f a k t o r  y a n g  
m e m p e n g a r u h i  c o s t  o f  d e b t  d a l a m  p e n e l i t i a n  i n i  ( P e r m a t a s a r i ,  2 0 1 2 ) .  S a l a h  s a t u  
k a r a k t e r i s t i k  p e r u s a h a a n  y a i t u   p r o f i t a b i l i t a s  p e r u s a h a a n .  P r o f i t a b i l i t a s  m e r u p a k a n  
k e m a m p u a n  p e r u s a h a a n  u n t u k  m e n d a p a t k a n  l a b a .  H a l  i n i  d a p a t  m e n j a d i  b a h a n  
p e r t i m b a n g a n  k r e d i t u r  k e t i k a  a k a n  m e m b e r i k a n  p i n j a m a n  k e p a d a  s e b u a h  
p e r u s a h a a n .  H a s i l  p e n g u k u r a n  p r o f i t a b i l i t a s  d a p a t  d i j a d i k a n  s e b a g a i  a l a t  e v a l u a s i  
k i n e r j a  m a n a j e m e n  s e l a m a  i n i ,  a p a k a h  m a n a j e m e n  t e l a h  m e n j a l a n k a n  
p e k e r j a a n n y a  s e c a r a  e f e k t i f  a t a u  t i d a k .  O l e h  k a r e n a  i t u  r a s i o  p r o f i t a b i l i t a s  s e r i n g  
d i s e b u t  s e b a g a i  s a l a h  s a t u  a l a t  u k u r  k i n e r j a  d a r i  m a n a j e m e n  p e r u s a h a a n .  S e l a i n  
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i t u ,  r a s i o  p r o f i t a b i l i t a s  j u g a  m e m i l i k i  m a n f a a t  b a g i  p i h a k  d i l u a r  p e r u s a h a a n ,  
t e r u t a m a  p i h a k - p i h a k  y a n g  m e m i l i k i  h u b u n g a n  a t a u  k e p e n t i n g a n  d e n g a n  
p e r u s a h a a n . D a l a m  p e n e l i t i a n  i n i  p i h a k  y a n g  d i m a k s u d  a d a l a h  k r e d i t u r  y a n g  a k a n  
m e n j a d i k a n  p r o f i t a b i l i t a s  p e r u s a h a a n  s e b a g a i  b a h a n  p e r t i m b a n g a n  d a l a m  
m e m b e r i k a n  p i n j a m a n  t e r h a d a p  p e r u s a h a a n  ( R a h m a w a t i ,  2 0 1 5 ) .  
P e r k e m b a n g a n  c o r p o r a t e  g o v e r n a n c e  d i  I n d o n e s i a  d i a w a l i  d e n g a n  
t i m b u l n y a  k e s a d a r a n  u n t u k  m e m p e r b a i k i  s i t u a s i  p e r e k o n o m i a n  s e b a g a i  a k i b a t  
k r i s i s  e k o n o m i . S u t e d i   ( 2 0 1 2 )  m e n y a t a k a n  b a h w a  I n d o n e s i a  m u l a i  m e n e r a p k a n  
p r i n s i p  g o o d  c o r p o r a t e  g o v e r n a n c e  s e j a k  m e n a n d a t a n g a n i  l e t t e r  o f  i n t e n t  ( L O I )  
d e n g a n  I M F ,  y a n g  s a l a h  s a t u  b a g i a n  p e n t i n g n y a  a d a l a h  p e n c a n t u m a n  j a d w a l  
p e r b a i k a n  p e n g e l o l a a n  p e r u s a h a a n - p e r u s a h a a n  d i  I n d o n e s i a .  N a m u n ,  w a l a u  
m e n y a d a r i  p e n t i n g n y a  g o o d  c o r p o r a t e  g o v e r n a n c e ,  b a n y a k  p i h a k  y a n g  
m e l a p o r k a n  m a s i h  r e n d a h n y a  p e r u s a h a a n  y a n g  m e n e r a p k a n  p r i n s i p  t e r s e b u t .  
M a s i h  b a n y a k  p e r u s a h a a n  m e n e r a p k a n  p r i n s i p  G o o d  C o r p o r a t e  G o v e r n a n c e  
k a r e n a  d o r o n g a n  r e g u l a s i  d a n  m e n g h i n d a r i  s a n k s i  y a n g  a d a  d i b a n d i n g k a n  y a n g  
m e n g a n g g a p  p r i n s i p  t e r s e b u t  s e b a g a i  b a g i a n  d a r i  k u l t u r  p e r u s a h a a n .  S e l a i n  i t u ,  
k e w a j i b a n  p e n e r a p a n  p r i n s i p  G o o d  C o r p o r a t e  G o v e r n a n c e  s e h a r u s n y a  
m e m p u n y a i  p e n g a r u h  y a n g  p o s i t i f  t e r h a d a p  k u a l i t a s  l a p o r a n  k e u a n g a n  y a n g  
d i p u b l i k a s i k a n  ( N u g r o h o ,  2 0 1 4 ) .   
S e j a k  d i p e r k e n a l k a n n y a  p e m i s a h a n  a n t a r a  k e p e m i l i k a n  d a n  p e n g e n d a l i a n ,  
y a n g  m e r u p a k a n  i s u  u t a m a  d a r i  a g e n c y  t h e o r y ,  d a n  m e n i m b u l k a n  p e r t a n y a a n  
d a s a r  b a g i  p e m e g a n g  s a h a m  m e n g e n a i  b a g a i m a n a  m e r e k a  s e h a r u s n y a  m e m o n i t o r  
m a n a j e r  d a n  m e l a k u k a n  p e n g e n d a l i a n  s e h i n g g a  m a n a j e r  a k a n  b e r t i n d a k  u n t u k  
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m e m a k s i m a l k a n  k e p e n t i n g a n  m e r e k a .  P e r a n a n  d e w a n  k o m i s a r i s  d i p e r l u k a n  
k a r e n a  p e m e g a n g  s a h a m  k e s u l i t a n  u n t u k  m e m o n i t o r  d a n  m e n g o n t r o l  m a n a j e m e n  
p e r u s a h a a n .  H a l  t e r s e b u t  m e m b a t a s i  k e s e m p a t a n  b a g i  p e m e g a n g  s a h a m  u n t u k  
m e n g e l i m i n a s i  a g e n c y  c o s t .  D e w a n  p e n g u r u s  m e r u p a k a n  s u a t u  m e k a n i s m e  u n t u k  
m e m i n i m a l k a n  a g e n c y  p r o b l e m  k a r e n a  p e r a n a n n y a  d a l a m  m e m o n i t o r  d a n  
m e n d i s i p l i n k a n  m a n a j e m e n  a t a s  n a m a  p e m e g a n g  s a h a m .  H a l  i n i  m e n j e l a s k a n  
b a h w a  d e w a n  p e n g u r u s  m e r u p a k a n  s u a t u  m e k a n i s m e  c o r p o r a t e  g o v e r n a n c e  
( S i m a n j u n t a k ,  P .  D .  L . ,  &  S a r i ,  2 0 1 8 ) .  
S e i r i n g  d e n g a n  p e r t u m b u h a n  p e r u s a h a a n  p e r t a m b a n g a n  d i  I n d o n e s i a ,  
p e n g g u n a a n  h u t a n g  p u n  s e m a k i n  m e n i n g k a t .  S e m a k i n  m e n i n g k a t n y a  p e n g g u n a a n  
h u t a n g  t e r s e b u t ,  m a k a  j u m l a h  b e b a n  b u n g a  y a n g  h a r u s  d i b a y a r k a n  p u n  
m e n i n g k a t .  H a l  i n i  t e r j a d i  p a d a  P T  P e r d a n a  K a r y a  P e r k a s a  T b k  ( P K P K )  d a n  P T  
D i a n  S w a s t a t i k a  S e n t o s a  T b k  ( D S S A ) .  P T  P e r d a n a  K a r y a  P e r k a s a  T b k  ( P K P K )  
m a s i h  m e n c a t a t k a n  r u g i  b e r s i h  s e b e s a r  R p  1 0 , 4 1  m i l i a r .  P a d a h a l ,  p e n d a p a t a n  
p e r u s a h a a n  p a d a  t a h u n  l a l u  t e r c a t a t  R p  1 1 , 1 4  m i l i a r ,  n a i k  3 2 , 6 %  d a r i  t a h u n  2 0 1 6 .  
P e r s e r o a n  m e n g a t a k a n , p e n i n g k a t a n  p e n d a p a t a n  b e l u m  m e n d a p a t k a n  h a s i l  p o s i t i f  
k a r e n a  f a k t o r  b e b a n  p e n y u s u t a n  d a n  b e b a n  b u n g a .   
P e r u s a h a a n  m e n y e b u t  a d a  d u a  f a k t o r  y a n g  m e m b e r a t k a n  y a i t u  f a k t o r  b e b a n  
p e n y u s u t a n  d a n  b e b a n  b u n g a .  S e m e n t a r a  P T  D i a n  S w a s t a t i k a  S e n t o s a  T b k  
( D S S A ) ,  e m i t e n  p e r t a m b a n g a n  b a t u b a r a  d i  b a w a h  k e l o m p o k  u s a h a  S i n a r m a s ,  
m e n c a t a t k a n  p e n u r u n a n  h i n g g a  5 3 , 2 7 %  l a b a  b e r s i h  y a n g  d a p a t  d i d i s t r i b u s i k a n  
k e p a d a  p e m e g a n g  s a h a m  s e p a n j a n g  2 0 1 6  m e n j a d i  U S $  8 2 , 7  j u t a  a t a u  s e k i t a r      
R p . 1 , 1  t r i l i u n  ( k u r s  R p . 1 3 . 5 0 0 ) .  P e n u r u n a n  l a b a  b e r s i h  d i p i c u  o l e h  k e n a i k a n  
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b e b a n  b u n g a  d a n  k e u a n g a n  l a i n n y a  p e r s e r o a n  d a r i  U S $  3 3 , 9  j u t a  m e n j a d i            
U S $  4 6 , 4 6  j u t a .  D i  s i s i  l a i n , D i a n  S w a s t a t i k a  j u g a  m e n c a t a t k a n  t o t a l  h u t a n g  y a n g  
n a i k  d a r i  U S $  8 8 0  j u t a  m e n j a d i  U S $  9 4 9  j u t a .  C u k u p  b e s a r n y a  k o m p o s i s i  d a r i  
h u t a n g  d i b a n d i n g k a n  m o d a l  m e n y e b a b k a n  p e r u s a h a a n  h a r u s  m e l a k u k a n  
p e m b a y a r a n  b u n g a  d a r i  h u t a n g  i t u  s e n d i r i  y a n g  m e n y e b a b k a n  p e n d a p a t a n  
b e r k u r a n g  s e r t a  a d a n y a  r e s i k o  p e r u s a h a a n  t i d a k  m a m p u  m e m b a y a r  h u t a n g  d a n  
r e l a t i f  s u k a r  u n t u k  m e m i n t a  t a m b a h a n  k r e d i t  u n t u k  p e m b i a y a a n .   
S a a t  i n i  p e r u s a h a a n  p e r t a m b a n g a n  b a t u b a r a  I n d o n e s i a  h a r u s  m u l a i  m e n c a r i  
c a r a  u n t u k  m e n a m b a h  l i k u i d i t a s .  P a s a l n y a  p a d a  t a h u n  2 0 2 2  m e n d a t a n g ,  b a n y a k  
o b l i g a s i  d a r i  p e n a m b a n g  b a t u b a r a  y a n g  b a k a l  j a t u h  t e m p o .  S e m e n t a r a ,  b e l u m  
b a n y a k  p e r u s a h a a n  y a n g  m e n y i a p k a n  r e n c a n a  r e f i n a n c i n g  y a n g  j e l a s  u n t u k  
m e m b a y a r  h u t a n g  t e r s e b u t .  R i s e t  d a r i  M o o d y ' s  I n v e s t o r  S e r v i c e  m e n u n j u k k a n ,  
k e b u t u h a n  d a n a  k a s  p e r u s a h a a n  p e r t a m b a n g a n  t e r u s  m e n i n g k a t ,  s e j a l a n  d e n g a n  
h u t a n g  d a l a m  j u m l a h  b e s a r  y a n g  k e b a n y a k a n  a k a n  j a t u h  t e m p o  t a h u n  2 0 2 2 .  
M o o d y ' s  I n v e s t o r  S e r v i c e  m e n y e b u t k a n  b a h w a  p e r k e m b a n g a n  r e g u l a s i  d i  
I n d o n e s i a  d a n  T i o n g k o k  a k a n  m e n e k a n  h a r g a  b a t u b a r a  h i n g g a  t a h u n  2 0 2 0 .  
A k i b a t n y a  p e n d a p a t a n  p e r u s a h a a n  t a m b a n g  a k a n  l e b i h  r e n d a h  d a n  m e l e m a h k a n  
k e m a m p u a n  m e m b a y a r  h u t a n g  d a n  k e m a m p u a n  m e m b a y a r  b u n g a  h u t a n g .  
M o o d y ' s  m e n j e l a s k a n  a d a  e n a m  p e r u s a h a a n  b a t u b a r a  d i  I n d o n e s i a  y a n g  a k a n  
t e r k e n a  d a m p a k  t e r s e b u t .  E n a m  p e r u s a h a a n  t e r s e b u t  a n t a r a  l a i n  P T  B a y a n  
R e s o u r c e s  T b k  ( B Y A N ) ,  G o l d e n  E n e r g y  a n d  R e s o u r c e s  L t d ,  P T  A d a r o  E n e r g y  
T b k  ( A D R O ) ,  G e o  E n e r g y  R e s o u r c e s  L i m i t e d ,  P T  A B M  I n v e s t a m a  T b k  
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( A B M M ) ,  P T  I n d i k a  E n e r g y  T b k  ( I N D Y )  d a n  P T  B u m i  R e s o u r c e s  T b k  ( B U M I )  
( h t t p s : / / i n v e s t a s i . k o n t a n . c o . i d  ) .  
D i  I n d o n e s i a  p u n  d i d a p a t k a n  p e n e l i t i a n  y a n g  d i l a k u k a n  o l e h  S i m a n j u n t a k ,  P .  
D .  L . ,  &  S a r i  ( 2 0 1 8 ) ,  h a s i l n y a  p e n g h i n d a r a n  p a j a k  b e r h u b u n g a n  n e g a t i f  s i g n i f i k a n  
t e r h a d a p  b i a y a  h u t a n g .  H a s i l  p e n e l i t i a n  y a n g  d i l a k u k a n  ( M a s r i ,  2 0 1 2 )  
m e n u n j u k k a n  p e n g a r u h  p e n g h i n d a r a n  p a j a k  ( t a x  a v o i d a n c e )  t e r h a d a p  b i a y a  
h u t a n g  a d a l a h  p o s i t i f .  P a d a  p e n e l i t i a n  y a n g  d i l a k u k a n  o l e h  ( B u d i m a n ,  2 0 1 7 )  
m e n y a t a k a n  b a h w a  t a t a  k e l o l a  p e r u s a h a a n  b e r p e n g a r u h  p o s i t i f  t e r h a d a p  b i a y a  
h u t a n g ,  t e t a p i  p a d a  p e n e l i t i a n  y a n g  d i l a k u k a n  o l e h  ( A z i z a h ,  2 0 1 6 )  b e r b a n d i n g  
t e r b a l i k  y a i t u  b e r p e n g a r u h  n e g a t i f  t e r h a d a p  b i a y a  h u t a n g .  P e n e l i t i a n  y a n g  
d i l a k u k a n  o l e h  W a r d a n i  m e m b u k t i k a n  b a h w a  k a r a k t e r i s t i k  p e r u s a h a a n  
b e r p e n g a r u h  n e g a t i f  t e r h a d a p  b i a y a  h u t a n g  s e d a n g k a n  p e n e l i t i a n  y a n g  d i l a k u k a n  
o l e h  A s h k h a b i  m e m b u k t i k a n  b a h w a   k a r a k t e r i s t i k  p e r u s a h a a n  b e r p e n g a r u h  p o s i t i f  
t e r h a d a p  b i a y a  h u t a n g .  
B e r d a s a r k a n  u r a i a n  l a t a r  b e l a k a n g  d i a t a s ,  p e n u l i s  t e r t a r i k  m e l a k u k a n  
p e n e l i t i a n  d e n g a n  j u d u l  “ P e n g a r u h  P e n g h i n d a r a n  P a j a k ,  T a t a  K e l o l a  D a n  
K a r a k t e r i s t i k  P e r u s a h a a n  T e r h a d a p  B i a y a  H u t a n g  P a d a  P e r u s a h a a n  P e r t a m b a n g a n  
B a t u b a r a  Y a n g  T e r d a f t a r  D i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 ” .   
 
B .  P e r u m u s a n  M a s a l a h  
P e r m a s a l a h a n  d a l a m  p e n e l i t i a n  i n i  d i r u m u s k a n  s e b a g a i  b e r i k u t  :  
1 .  A p a k a h  t e r d a p a t  p e n g a r u h  p e n g h i n d a r a n  p a j a k  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  
h u t a n g  ?  
2 .  A p a k a h  t e r d a p a t  p e n g a r u h  t a t a  k e l o l a  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g  ?  
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3 .  A p a k a h  t e r d a p a t  p e n g a r u h  k a r a k t e r i s t i k  p e r u s a h a a n   s e c a r a  p a r s i a l   t e r h a d a p  
b i a y a  h u t a n g  ?  
4 .  A p a k a h  t e r d a p a t  p e n g a r u h  P e n g h i n d a r a n  p a j a k ,  t a t a  k e l o l a  d a n  k a r a k t e r i s t i k  
p e r u s a h a a n   s e c a r a  s i m u l t a n   t e r h a d a p  b i a y a  h u t a n g  ?  
 
C .  T u j u a n  P e n e l i t i a n  
T u j u a n  p e n e l i t i a n  i n i  a d a l a h  :  
1 .  U n t u k  m e n g a n a l i s i s  p e n g a r u h  p e n g h i n d a r a n  p a j a k  s e c a r a  p a r s i a l   t e r h a d a p  
b i a y a  h u t a n g .  
2 .  U n t u k  m e n g a n a l i s i s  p e n g a r u h  t a t a  k e l o l a  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  
h u t a n g .  
3 .  U n t u k  m e n g a n a l i s i s  p e n g a r u h  k a r a k t e r i s t i k  p e r u s a h a a n  s e c a r a  p a r s i a l   
t e r h a d a p  b i a y a  h u t a n g .  
4 .  U n t u k  m e n g a n a l i s i s  p e n g a r u h  p e n g h i n d a r a n  p a j a k ,  t a t a  k e l o l a  d a n  
k a r a k t e r i s t i k  p e r u s a h a a n   s e c a r a  s i m u l t a n   t e r h a d a p  b i a y a  h u t a n g .  
 
D .  M a n f a a t  P e n e l i t i a n  
P e n e l i t i a n  i n i  d a p a t  m e m b e r i k a n  m a n f a a t  s e b a g a i  b e r i k u t :  
1 .  M a n f a a t  T e o r i t i s  
P e n e l i t i a n  i n i  d i h a r a p k a n  d a p a t  m e m b e r i k a n  m a n f a a t  b e r u p a  t a m b a h a n  
p e n g e t a h u a n  k e p a d a  p e n u l i s  m e n g e n a i  p e n g a r u h  p e n g h i n d a r a n  p a j a k ,  t a t a  
k e l o l a  d a n  k a r a k t e r i s t i k  p e r u s a h a a n   t e r h a d a p  b i a y a  h u t a n g .  
2 .  M a n f a a t  P r a k t i s  
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P e n e l i t i a n  i n i  d a p a t  m e m b e r i k a n  m a n f a a t  k e p a d a  p e r u s a h a a n  e m i t e n  d a n  
i n v e s t o r , k h u s u s n y a  m e n g e n a i  p e n g a r u h  p e n g h i n d a r a n  p a j a k ,  t a t a  k e l o l a  d a n  
k a r a k t e r i s t i k  p e r u s a h a a n  t e r h a d a p  b i a y a  h u t a n g ,  s e h i n g g a   d i h a r a p k a n  d a p a t  
m e m b e r i k a n  t a m b a h a n  k e y a k i n a n  p e r u s a h a a n  m a u p u n  i n v e s t o r   t e r s e b u t  
d a l a m  p e n g a m b i l a n  s u a t u  k e p u t u s a n .  
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B A B  I I  
T I N J A U A N  P U S T A K A  
 
A .  L a n d a s a n  T e o r i  
1 .  T e o r i  A g e n s i  
D a l a m  r a n g k a  m e m a h a m i  k o n s e p  m a n a j e m e n  l a b a ,  m a k a  d i g u n a k a n l a h  
d a s a r  p e r s p e k t i f  h u b u n g a n  k e a g e n a n .  T e o r i  k e a g e n a n  d a p a t  d i p a n d a n g  
s e b a g a i  s u a t u  m o d e l  k o n t r a k t u a l  a n t a r a  d u a  a t a u  l e b i h  o r a n g  ( p i h a k ) ,  d i m a n a  
s a l a h  s a t u  p i h a k  d i s e b u t  a g e n  d a n  p i h a k  y a n g  l a i n  d i s e b u t  p r i n c i p a l .  P r i n c i p a l  
m e n d e l e g a s i k a n  p e r t a n g g u n g j a w a b a n  a t a s  d e c i s i o n  m a k i n g  k e p a d a  a g e n ,  h a l  
i n i  d a p a t  p u l a  d i k a t a k a n  b a h w a  p r i n c i p a l  m e m b e r i k a n  s u a t u  a m a n a h  k e p a d a  
a g e n  u n t u k  m e l a k s a n a k a n  t u g a s  t e r t e n t u  s e s u a i  d e n g a n  k o n t r a k  k e r j a  y a n g  
t e l a h  d i s e p a k a t i .  W e w e n a n g  d a n  t a n g g u n g j a w a b  a g e n  m a u p u n  p r i n c i p a l  
d i a t u r  d a l a m  k o n t r a k  k e r j a  a t a s  p e r s e t u j u a n  b e r s a m a  ( M u l i a t i ,  2 0 1 1 ) .  
M e n u r u t  J e n s e n  d a n  M e c k l i n g  ( 1 9 7 6 )  t e o r i  k e a g e n a n  a d a l a h  s e b u a h  
k o n t r a k  a n t a r a  m a n a j e m e n  ( a g e n )  d e n g a n  p e m i l i k  ( p r i n s i p a l ) .  A g a r  h u b u n g a n  
k o n t r a k t u a l  i n i  d a p a t  b e r j a l a n  l a n c a r ,  p e m i l i k  a k a n  m e n d e l e g a s i k a n  o t o r i t a s  
p e m b u a t a n  k e p u t u s a n  k e p a d a  m a n a j e r .  P e r e n c a n a a n  k o n t r a k  y a n g  t e p a t  
b e r t u j u a n  u n t u k  m e n y e l a r a s k a n  k e p e n t i n g a n  m a n a j e r  d a n  p e m i l i k  d a l a m  h a l  
k o n f l i k  d a n  k e p e n t i n g a n , h a l  i n i  m e r u p a k a n  i n t i  d a r i  t e o r i  k e a g e n a n  ( C h a r i r i ,  
2 0 0 3 ) .  
S c o t t  ( 2 0 0 0 )  m e n y a t a k a n  b a h w a  p e r u s a h a a n  m e m p u n y a i  b a n y a k  
k o n t r a k ,  m i s a l n y a  k o n t r a k  k e r j a  a n t a r a  p e r u s a h a a n  d e n g a n  p a r a  m a n a j e r n y a  
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d a n  k o n t r a k  p i n j a m a n  a n t a r a  p e r u s a h a a n  d e n g a n  k r e d i t u r n y a .  D i m a n a  a n t a r a  
a g e n  d a n  p r i n c i p a l  i n g i n  m e m a k s i m u m k a n  u t i l i t y  m a s i n g - m a s i n g  d e n g a n  
i n f o r m a s i  y a n g  d i m i l i k i .  T e t a p i  d i  s a t u  s i s i ,  a g e n  m e m i l i k i  i n f o r m a s i  y a n g  
l e b i h  b a n y a k  ( f u l l  i n f o r m a t i o n )  d i b a n d i n g  d e n g a n  p r i n c i p a l  d i  s i s i  l a i n ,  
s e h i n g g a  m e n i m b u l k a n  a d a n y a  a s i m e t r y  i n f o r m a t i o n .  I n f o r m a s i  y a n g  l e b i h  
b a n y a k  d i m i l i k i  o l e h  m a n a j e r  d a p a t  m e m i c u  u n t u k  m e l a k u k a n  t i n d a k a n -
t i n d a k a n  s e s u a i  d e n g a n  k e i n g i n a n  d a n  k e p e n t i n g a n  u n t u k  m e m a k s i m u m k a n  
u t i l i t a s n y a . S e d a n g k a n  b a g i  p e m i l i k  m o d a l  d a l a m  h a l  i n i  i n v e s t o r ,  a k a n  s u l i t  
u n t u k  m e n g o n t r o l  s e c a r a  e f e k t i f  t i n d a k a n  y a n g  d i l a k u k a n  o l e h  m a n a j e m e n  
k a r e n a  h a n y a  m e m i l i k i  s e d i k i t  i n f o r m a s i  y a n g  a d a  ( M u l i a t i ,  2 0 1 1 ) .  
A g e n c y  p r o b l e m  p o t e n s i a l  u n t u k  t e r j a d i  d a l a m  p e r u s a h a a n  d i m a n a  
m a n a j e r  m e m i l i k i  k u r a n g  d a r i  s e r a t u s  p e r s e n  s a h a m  p e r u s a h a a n .  D a l a m  
p e r u s a h a a n  p e r s e o r a n g a n ,  p e m i l i k  s e k a l i g u s  s e b a g a i  m a n a j e r  a k a n  s e l a l u  
b e r t i n d a k  m e m a k s i m u m k a n  k e m a k m u r a n  m e r e k a a ,  d a n  m e m i n i m u m k a n  
p e n g e l u a r a n  y a n g  t i d a k  d i p e r l u k a a n  s e p e r t i  m i s a l n y a  p e m b e l i a n  m o b i l  
m e w a h ,  p e m b e l i a n  p e s a w a t  p r i b a d i ,  p e r j a l a n a n  k e l i l i n g  d u n i a .  T e t a p i  j i k a  
p e m i l i k  p e r u s a h a a n  k e m u d i a n  m e n j u a l  s e b a g i a n  s a h a m  k e p a d a  i n v e s t o r  l a i n  
m a k a  m u n c u l a h  a g e n c y  p r o b l e m  ( S a r t o n o ,  2 0 1 3 ) .   
D i  p e r u s a h a a n  b e s a r  a g e n c y  p r o b l e m  s a n g a t  p o t e n s i a l  t e r j a d i  k a r e n a  
p r o p o r s i  k e p e m i l i k a n  p e r u s a h a a n  o l e h  m a n a j e r  r e l a t i f  k e c i l .  D a l a m  
k e n y a t a a n n y a  t i d a k  j a r a n g  t i n d a k a n  m a n a j e r  b u k a n n y a  m e m a k s i m u m k a n  
k e m a k m u r a n  p e m e g a n g  s a h a m  m e l a i n k a n  m e m p e r b e s a r  s k a l a  p e r u s a h a a n  
d e n g a n  c a r a  e k s p a n s i  a t a u  m e m b e l i  p e r u s a h a a n  l a i n .  M o t i f  u t a m a n y a  a d a l a h  
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d e n g a n  s e m a k i n  b e s a r n y a  s k a l a  p e r u s a h a a n  m a k a  p e r t a m a ,  m e n i n g k a t k a n  
k e a m a n a n  p o s i s i  m a n a j e r  d a r i  a n c a m a n  p e n g a m b i l a n  o l e h  p e r u s a h a a n  l a i n .  
P e r u s a h a a n  l a i n  a k a n  k e s u l i t a n  u n t u k  m e l a k u k a n  t a k e  o v e r .  A l a s a n  k e d u a  
a d a l a h  u n t u k  m e n i n g k a t k a n  p o w e r ,  s t a t u s ,  d a n  g a j i  m a n a j e r .  S e d a n g k a n  
a l a s a n  l a i n  a d a l a h  m e n c i p t a k a n  k e s e m p a t a n  b a g i  m i d d l e  d a n  l o w e r  m a n a j e r  
( S a r t o n o ,  2 0 1 3 ) .  
M a s a l a h  k e a g e n a n  ( a g e n c y  p r o b l e m s )  m u n c u l  d a l a m  d u a  b e n t u k ,  y a i t u  
a n t a r a  p e m i l i k  p e r u s a h a a n  ( p r i n c i p a l s )  d e n g a n  p i h a k  m a n a j e m e n  ( a g e n t ) ,  d a n  
a n t a r a  p e m e g a n g  s a h a m  d e n g a n  p e m e g a n g  o b l i g a s i .  T u j u a n  n o r m a t i f  
p e n g a m b i l a n  k e p u t u s a n  k e u a n g a n  y a n g  m e n y a t a k a n  b a h w a  k e p u t u s a n  
d i a m b i l  u n t u k  m e m a k s i m u m k a n  k e m a k m u r a n  p e m i l i k  p e r u s a h a a n ,  h a n y a  
b e n a r  a p a b i l a  p e n g a m b i l  k e p u t u s a n  k e u a n g a n  ( a g e n )  m e m a n g  m e n g a m b i l  
k e p u t u s a n  d e n g a n  m a k s u d  u n t u k  k e p e n t i n g a n  p a r a  p e m i l i k  p e r u s a h a a n .  
P e r t a n y a a n n y a  a d a l a h ,  “ a p a k a h  p i h a k  m a n a j e m e n  m e n g a m b i l  k e p u t u s a n  y a n g  
t e r b a i k  b a g i  k e p e n t i n g a n  m e r e k a ,  b u k a n  p e m e g a n g  s a h a m  ( H u s n a n ,  2 0 1 5 ) .  
K o n f l i k  l a i n  y a n g  p o t e n s i a l  t e r j a d i  d a l a m  p e r u s a h a a n  b e s a r  a d a l a h  
a n t a r a  s t o c k h o l d e r s  d a n  d e b t h o l d e r s .  K r e d i t u r  m e m i l i k i  h a k  a t a s  s e b a g i a n  l a b a  
y a n g  d i p e r o l e h  p e r u s a h a a n  d a n  s e b a g i a n  a s e t  p e r u s a h a a n  t e r u t a m a  d a l a m  
k a s u s  k e b a n g k r u t a n .  S e m e n t a r a  i t u  p e m e g a n g  s a h a m  m e m e g a n g  
p e n g e n d a l i a n  p e r u s a h a a n  y a n g  m u n g k i n  a k a n  s a n g a t  m e n e n t u k a n  
p r o f i t a b i l i t a s  d a n  r i s i k o  p e r u s a h a a n .  K r e d i t u r  m e m b e r i k a n  p i n j a m a n  k e p a d a  
p e r u s a h a a n  d e n g a n  t i n g k a t  b u n g a  y a n g  d i d a s a r k a n  a t a s  ( a )  r i s i k o  a s e t  
p e r u s a h a a n  s a a t  i n i ,  ( b )  r i s i k o  y a n g  d i h a r a p k a n  a s e t  d i  m a s a  d a t a n g ,  ( c )  
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s t r u k t u r  m o d a l  p e r u s a h a a n , d a n  ( d )  s t r u k t u r  m o d a l  p e r u s a h a a n  d i  m a s a  d a t a n g .  
F a k t o r - f a k t o r  t e r s e b u t  s a n g a t  m e n e n t u k a n  r i s i k o  a l i r a n  k a s  p e r u s a h a a n .  
M i s a l k a n  s e k a r a n g  p e m e g a n g  s a h a m  m e l a l u i  m a n a j e r  m e m u t u s k a n  u n t u k  
e k s p a n s i  y a n g  m e n g a k i b a t k a n  r i s i k o  p e r u s a h a a n  m e n j a d i  l e b i h  b e s a r  d a r i  
y a n g  d i p e r k i r a k a n  o l e h  k r e d i t u r .  K e n a i k a n  r i s i k o  p e r u s a h a a n  m e n j a d i  l e b i h  
b e s a r  d a r i  y a n g  d i p e r k i r a k a n  o l e h  k r e d i t u r .  K e n a i k a n  r i s i k o  i n i  t e n t u n y a  a k a n  
m e n g a k i b a t k a n  k e n a i k a n  t i n g k a t  k e u n t u n g a n  y a n g  d i s y a r a t k a n  a t a s  h u t a n g  
d a n  a k h i r n y a  m e n g a k i b a t k a n  n i l a i  h u t a n g  m e n u r u n  ( S a r t o n o ,  2 0 1 3 ) .  
 
2 .  P e n g h i n d a r a n  P a j a k  
T a x  a v o i d a n c e  a d a l a h  p e n g u r a n g  p a j a k  e k s p l i s i t ,  d i m a n a  t a x  a v o i d a n c e  
m e r u p a k a n  r a n g k a i a n  a k t i v i t a s  t a x  p l a n n i n g .  T a x  p l a n n i n g  a d a l a h  p r o s e s  
m e n g o r g a n i s a s i  u s a h a  w a j i b  p a j a k  a t a u  k e l o m p o k  w a j i b  p a j a k  s e d e m i k i a n  
r u p a  s e h i n g g a  h u t a n g  p a j a k n y a  b e r a d a  d a l a m  p o s i s i  y a n g  p a l i n g  m i n i m a l  b a i k  
p a j a k  p e n g h a s i l a n  m a u p u n  p a j a k  l a i n n y a ,  s e p a n j a n g  h a l  i n i  d i m u n g k i n k a n  
b a i k  o l e h  k e t e n t u a n  p e r a t u r a n  p e r u n d a n g - u n d a n g a n  p e r p a j a k a n  m a u p u n  
s e c a r a  k o m e r s i a l  ( Z a i n ,  2 0 0 7 ) .  T e r d a p a t  s e t i d a k n y a  t i g a  h a l  y a n g  h a r u s  
d i p e r h a t i k a n  s e o r a n g  m a n a j e r  d a l a m  m e l a k u k a n  t i n d a k a n  t a x  p l a n n i n g ,  y a i t u  
t i d a k  m e l a n g g a r  k e t e n t u a n  p e r p a j a k a n , s e c a r a  b i s n i s  m a s u k  a k a l ,  d a n  b u k t i -
b u k t i  p e n d u k u n g n y a  m e m a d a i  s e l a m a  p r o s e s  t i n d a k a n  t a x  p l a n n i n g  t e r s e b u t  
( S u a n d y ,  2 0 1 1 ) .  
M e n u r u t  R o c h m a t  S o e m i t r o  p a j a k  a d a l a h  i u r a n  r a k y a t  k e p a d a  k a s  
n e g a r a  b e r d a s a r k a n  u n d a n g - u n d a n g  ( y a n g  d a p a t  d i p a k s a k a n )  d e n g a n  t i a d a  
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m e n d a p a t  j a s a  t i m b a l  ( k o n t r a p r e s t a s i )  y a n g  l a n g s u n g  d a p a t  d i t u n j u k k a n  d a n  
y a n g  d i g u n a k a n  u n t u k  m e m b a y a r  p e n g e l u a r a n  u m u m  ( M a r d i a s m o ,  2 0 1 6 ) .  
D e f i n i s i  p a j a k  m e n u r u t  ( W a l u y o ,  2 0 1 1 )  y a i t u  p r e s t a s i  y a n g  d i p a k s a k a n  
s e p i h a k  o l e h  d a n  t e r u t a n g  k e p a d a  p e n g u s a h a  ( m e n u r u t  n o r m a - n o r m a  y a n g  
d i t e t a p k a n n y a  s e c a r a  u m u m )  t a n p a  a d a n y a  k o n t r a p r e s t a s i  d a n  s e m a t a - m a t a  
d i g u n a k a n  u n t u k  m e n u t u p  p e n g e l u a r a n - p e n g e l u a r a n .  
D e f i n i s i  p a j a k  m e n u r u t  M . J . H  S m e e t s  d a l a m  ( A g o e s ,  2 0 1 4 )  a d a l a h  
p r e s t a s i  k e p a d a  p e m e r i n t a h  y a n g  t e r u t a n g  m e l a l u i  n o r m a - n o r m a  u m u m ,  d a n  
y a n g  d a p a t  d i p a k s a k a n ,  t a n p a  a d a n y a  k o n t r a p r e s t a s i  y a n g  d a p a t  d i t u n j u k k a n  
s e c a r a  i n d i v i d u a l ,  m a k s u d n y a  u n t u k  m e m b i a y a i  p e n g e l u a r a n  p e m e r i n t a h .  
D e f i n i s i  p a j a k  m e n u r u t  U U  N o m o r  2 8  T a h u n  2 0 0 7  T e n t a n g  K e t e n t u a n  
U m u m  d a n  T a t a  c a r a  P e r p a j a k a n  ( U U  K U P )  y a i t u  k o n t r i b u s i  w a j i b  k e p a d a  
n e g a r a  y a n g  t e r u t a n g  o l e h  o r a n g  p r i b a d i  a t a u  b a d a n  y a n g  b e r s i f a t  m e m a k s a  
b e r d a s a r k a n  U n d a n g - U n d a n g ,  d e n g a n  t i d a k  m e n d a p a t k a n  i m b a l a n  s e c a r a  
l a n g s u n g  d a n  d i g u n a k a n  u n t u k  k e p e r l u a n  n e g a r a  b a g i  s e b e s a r - b e s a r n y a  
k e m a k m u r a n  r a k y a t .  
D a r i  d e f i n i s i  d i a t a s  d a p a t  d i s i m p u l k a n  b a h w a  p a j a k  a d a l a h  i u r a n  a t a u  
k o n t r i b u s i  w a j i b  m a s y a r a k a t  k e p a d a  n e g a r a  y a n g  b e r s i f a t  m e m a k s a  
b e r d a s a r k a n  u n d a n g - u n d a n g  y a n g  t i d a k  m e n d a p a t  i m b a l a n  l a n g s u n g  d a n  
d i g u n a k a n  u n t u k  m e m b i a y a i  n e g a r a  d a n  p e m b a n g u n a n  n a s i o n a l  d e m i  
k e m a k m u r a n  r a k y a t .  
P e n g h i n d a r a n  p a j a k  a t a u  t a x  a v o i d a n c e  a d a l a h  u p a y a  p e n g h i n d a r a n  
p a j a k  y a n g  d i l a k u k a n  s e c a r a  l e g a l  d a n  a m a n  b a g i  w a j i b  p a j a k  k a r e n a  t i d a k  
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b e r t e n t a n g a n  d e n g a n  k e t e n t u a n  p e r p a j a k a n ,  d i m a n a  m e t o d e  d a n  t e k n i k  y a n g  
d i g u n a k a n  c e n d e r u n g  m e m a n f a a t k a n  k e l e m a h a n - k e l e m a h a n  ( g r e y  a r e a )  y a n g  
t e r d a p a t  d a l a m  u n d a n g - u n d a n g  d a n  p e r a t u r a n  p e r p a j a k a n  i t u  s e n d i r i ,  u n t u k  
m e m p e r k e c i l  j u m l a h  p a j a k  y a n g  t e r u t a n g  ( A g o e s ,  2 0 1 4 ) .  
S e d a n g k a n  m e n u r u t  ( S u a n d y ,  2 0 1 1 ) ,  p e n g h i n d a r a n  p a j a k  a t a u  t a x  
a v o i d a n c e  a d a l a h  r e k a y a s a  ( t a x  a f f a i r s )  y a n g  m a s i h  t e t a p  b e r a d a  d a l a m  
b i n g k a i  k e t e n t u a n  p e r p a j a k a n .  P e n g h i n d a r a n  p a j a k  d a p a t  t e r j a d i  d i  d a l a m  
b u n y i  k e t e n t u a n  a t a u  t e r t u l i s  d i  u n d a n g - u n d a n g  d a n  b e r a d a  d a l a m  j i w a  d a r i  
u n d a n g - u n d a n g  t e t a p i  b e r l a w a n a n  d e n g a n  j i w a  u n d a n g - u n d a n g .  
P e n g h i n d a r a n  p a j a k  d a p a t  d i l a k u k a n  d e n g a n  2  ( d u a )  c a r a ,  y a i t u  
( S u m a r s a n ,  2 0 1 2 ) :    
a .  M e n a h a n  d i r i  
Y a n g  d i m a k s u d  m e n a h a n  d i r i  y a i t u  w a j i b  p a j a k  t i d a k  m e l a k u k a n  s e s u a t u  
y a n g  b i s a  d i k e n a i  p a j a k . c o n t o h :  t i d a k  m e n g g u n a k a n  m o b i l  m e w a h ,  u n t u k  
m e n g h i n d a r i  p e n g e n a a n  P a j a k  P e n j u a l a n  B a r a n g  M e w a h ,  t i d a k  
m e n g k o n s u m s i  m i n u m a n  k e r a s  ( a l k o h o l )  u n t u k  m e n g h i n d a r i  p e n g e n a a n  
c u k a i  a l k o h o l .  
b . L o k a s i  t e r p e n c i l  
M e m i n d a h k a n  l o k a s i  u s a h a  a t a u  d o m i s i l i  d a r i  l o k a s i  y a n g  t a r i f  p a j a k n y a  
t i n g g i  k e  l o k a s i  y a n g  t a r i f  p a j a k n y a  r e n d a h .  C o n t o h :  D i  I n d o n e s i a ,  
d i b e r i k a n  k e r i n g a n a n  b a g i  i n v e s t o r  y a n g  i n g i n  m e n a n a m k a n  m o d a l n y a  d i  
I n d o n e s i a  b a g i a n  t i m u r .  O l e h  k a r e n a  i t u , p e n g u s a h a  y a n g  b a r u  m e m b u k a  
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u s a h a  a t a u  p e r u s a h a a n  y a n g  a k a n  m e m b u k a  c a b a n g  b a r u ,  m e r e k a  
m e m b u k a  c a b a n g  b a r u  d i  t e m p a t  y a n g  t a r i f  p a j a k n y a  l e b i h  r e n d a h .  
M e n u r u t  k o m i t e  u r u s a n  f i s k a l  d a r i  O r g a n i z a t i o n  f o r  E c o n o m i c  C o -
o p e r a t i o n  a n d  D e v e l o p m e n t  ( O E C D )  m e n y e b u t k a n  b a h w a  k a r a k t e r i s t i k  d a r i  
p e n g h i n d a r a n  p a j a k  m e n c a k u p  t i g a  h a l ,  y a i t u  ( S u a n d y ,  2 0 1 1 ) :  
a .  A d a n y a  u n s u r  a r t i f i s i a l ,  m a k s u d n y a  a d a l a h  b e r b a g a i  p e n g a t u r a n  s e o l a h -
o l a h  t e r d a p a t  d i  d a l a m n y a  p a d a h a l  t i d a k ,  h a l  i n i  d i l a k u k a n  k a r e n a  t i d a k  
a d a n y a  f a k t o r  p a j a k .   
b . S k e m a  s e m a c a m  i n i  s e r i n g  m e m a n f a a t k a n  l o o p h o l e s  d a r i  u n d a n g - u n d a n g  
a t a u  m e n e r a p k a n  k e t e n t u a n  l e g a l  u n t u k  b e r b a g a i  t u j u a n ,  p a d a h a l  b u k a n  
h a l  t e r s e b u t  y a n g  s e b e n a r n y a  d i m a k s u d k a n  o l e h  p e m b u a t  u n d a n g - u n d a n g .   
c .   K e r a h a s i a a n  j u g a  s e b a g a i  b e n t u k  d a r i  s k e m a  i n i  d i m a n a  u m u m n y a  p a r a  
k o n s u l t a n  m e n u n j u k k a n  a l a t  a t a u  c a r a  y a n g  d i l a k u k a n  u n t u k  a k t i v i t a s  
p e n g h i n d a r a n  p a j a k  
P e n g h i n d a r a n  p a j a k  m e r u p a k a n  u s a h a  y a n g  d i l a k u k a n  w a j i b  p a j a k  u n t u k  
m e n g u r a n g i  b e b a n  p a j a k  d e n g a n  t i d a k  m e l a n g g a r  u n d a n g - u n d a n g  a t a u  a t u r a n  
l a i n  y a n g  b e r l a k u .  P e n g u k u r a n  t a x  a v o i d a n c e  m e n g g u n a k a n  C E T R  y a i t u  
d e n g a n  m e m b a g i  k a s  y a n g  d i k e l u a r k a n  u n t u k  b i a y a  p a j a k  d i b a g i  d e n g a n  l a b a  
s e b e l u m  p a j a k . R u m u s  u n t u k  m e n g h i t u n g  C E T R  a d a l a h  ( S i m a r m a t a ,  2 0 1 4 ) :  
 
P e n g u k u r a n  t a x  a v o i d a n c e  m e n g g u n a k a n  C E T R  m e n u r u t  S i m a r m a t a  
( 2 0 1 4 ) ,  b a i k  d i g u n a k a n  u n t u k  m e n g g a m b a r k a n  k e g i a t a n  p e n g h i n d a r a n  p a j a k  
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o l e h  p e r u s a h a a n  k a r e n a  C a s h  E T R  t i d a k  t e r p e n g a r u h  d e n g a n  a d a n y a  
p e r u b a h a n  e s t i m a s i  s e p e r t i  p e n y i s i h a n  p e n i l a i a n  a t a u  p e r l i n d u n g a n  p a j a k .  
S e l a i n  i t u  p e n g u k u r a n  m e n g g u n a k a n  C a s h  E T R  d a p a t  m e n j a w a b  a t a s  
p e r m a s a l a h a n  d a n  k e t e r b a t a s a n  a t a s  p e n g u k u r a n  t a x  a v o i d a n c e  b e r d a s a r k a n  
m o d e l  G A A P  E T R .  S e m a k i n  k e c i l  n i l a i  C a s h  E T R ,  a r t i n y a  s e m a k i n  b e s a r  
p e n g h i n d a r a n  p a j a k n y a ,  b e g i t u p u n  s e b a l i k n y a .  
 
3 .  T a t a  K e l o l a  
P e r u s a h a a n  s e b a g a i  s a l a h  s a t u  b e n t u k  o r g a n i s a s i  p a s t i  m e m i l i k i  t u j u a n  
t e r t e n t u  y a n g  i n g i n  d i c a p a i ,  t i d a k  h a n y a  u n t u k  m e n c a r i  l a b a  n a m u n  j u g a  
b e r u s a h a  u n t u k  m e m e n u h i  k e p e n t i n g a n  p a r a  a n g g o t a n y a .  D a l a m  m e n c a p a i  
t u j u a n  t e r s e b u t ,  t i d a k  s e d i k i t  p i h a k  m a n a j e m e n  y a n g  m e n e r a p k a n  p r a k t i k  
y a n g  t i d a k  s e h a t  d a l a m  p e n g a m b i l a n  k e p u t u s a n  b a i k  s e c a r a  o p e r a s i o n a l  a t a u  
d a l a m  m e t o d e  a k u n t a n s i  y a n g  b e r p e n g a r u h  p a d a  p e n i n g k a t a n  k i n e r j a  s u a t u  
p e r u s a h a a n  ( N u g r o h o ,  2 0 1 4 ) . K o n f l i k  y a n g  d i p r a k a r s a i  o l e h  p e r s i n g g u n g a n  
k e p e n t i n g a n  a n t a r a  p e m i l i k  d e n g a n  m a n a j e m e n  d a p a t  b e r d a m p a k  t e r h a d a p  
b u r u k n y a  c i t r a  p e r u s a h a a n  d a n  k i n e r j a  y a n g  t e l a h  d i h a s i l k a n  p e r u s a h a a n  
t e r s e b u t .  U n t u k  d a p a t  m e n g h i n d a r i  k e m u n g k i n a n  t e r j a d i n y a  p e m i c u  
m e n u r u n n y a  s u a t u  k i n e r j a  p e r u s a h a a n ,  d i p e r l u k a n  p e n e r a p a n  s u a t u  s i s t e m  
y a n g  b a i k ,  p e n g a w a s a n  y a n g  e f e k t i f ,  d a n  p e n g a m b i l a n  k e p u t u s a n  y a n g  t e p a t  
d a l a m  m e n i n g k a t k a n  k u a l i t a s  k e r j a  s u a t u  p e r u s a h a a n . T a t a  k e l o l a  p e r u s a h a a n  
a t a u  y a n g  l e b i h  d i k e n a l  d e n g a n  c o r p o r a t e  g o v e r n a n c e  m e r u p a k a n  s a l a h  s a t u  
c a r a  u n t u k  m e n g e n d a l i k a n  t i n d a k a n  o p o r t u n i s t i k  y a n g  a k a n  d i l a k u k a n  o l e h  
m a n a j e m e n  ( T h e a c i n i ,  D e b i  A n a s t a s i a  M e i l i c  d a n  W i s a d h a ,  2 0 1 4 )   
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P e n g e r t i a n  G o o d  C o r p o r a t e  G o v e r n a n c e  m e n u r u t  T u n g g a l  ( 2 0 1 3 : 2 4 )  
a d a l a h  s i s t e m  y a n g  m e n g a t u r ,  m e n g e l o l a ,  d a n  m e n g a w a s i  p r o s e s  
p e n g e n d a l i a n  u s a h a  u n t u k  m e n a i k k a n  n i l a i  s a h a m  ,  s e k a l i g u s  s e b a g a i  b e n t u k  
p e r h a t i a n  k e p a d a  s t a k e h o l d e r s ,  k a r y a w a n ,  d a n  m a s y a r a k a t  s e k i t a r .  
F o r u m  f o r  C o r p o r a t e  G o v e r n a n c e  i n  I n d o n e s i a /  F C G I  ( 2 0 0 6 )  
m e n d e f i n i s i k a n  c o r p o r a t e  g o v e r n a n c e  s e b a g a i  s e p e r a n g k a t  p e r a t u r a n  y a n g  
m e n e t a p k a n  h u b u n g a n  a n t a r a  p e m a n g k u  k e p e n t i n g a n  p e n g u r u s ,  p i h a k  
k r e d i t u r , p e m e r i n t a h , k a r y a w a n  s e r t a  p a r a  p e m e g a n g  k e p e n t i n g a n  i n t e r n a l  d a n  
e k s t e r n a l  l a i n n y a  s e h u b u n g a n  d e n g a n  h a k - h a k  d a n  k e w a j i b a n  m e r e k a ,  a t a u  
d e n g a n  k a t a  l a i n  s i s t e m  y a n g  m e n g a r a h k a n  d a n  m e n g e n d a l i k a n  p e r u s a h a a n .  
C a d b u r y  C o m m i t t e e  o f  U n i t e d  K i n g d o m  d a l a m  A g o e s  d a n  A r d a n a  ( 2 0 1 7 : 1 0 1 )  
m e n d e f i n i s i k a n  G o o d  C o r p o r a t e  G o v e r n a n c e  s e b a g a i  S e p e r a n g k a t  p e r a t u r a n  
y a n g  m e n g a t u r  h u b u n g a n  a n t a r a  p e m e g a n g  s a h a m ,  p e n g u r u s  ( p e n g e l o l a )  
p e r u s a h a a n ,  p i h a k  k r e d i t u r ,  p e m e r i n t a h ,  k a r y a w a n ,  s e r t a  p a r a  p e m e g a n g  
k e p e n t i n g a n  i n t e r n a l  d a n  e k s t e r n a l  l a i n n y a  y a n g  b e r k a i t a n  d e n g a n  h a k - h a k  
d a n  k e w a j i b a n  m e r e k a  a t a u  d e n g a n  k a t a  l a i n  s u a t u  s i s t e m  y a n g  m e n g a r a h k a n  
d a n  m e n g e n d a l i k a n  p e r u s a h a a n .  
B e r d a s a r k a n  d e f i n i s i  d i a t a s , m a k a  d a p a t  d i s i m p u l k a n  b a h w a  t a t a  k e l o l a  
p e r u s a h a a n  y a n g  b a i k  a t a u  g o o d  c o r p o r a t e  g o v e r n a n c e  a d a l a h  s u a t u  s i s t e m  
y a n g  m e n g a t u r ,  m e n g e l o l a ,  d a n  m e n g a w a s i  p e n g e n d a l i a n  u s a h a  u n t u k  
k e b e r h a s i l a n  u s a h a  p e r u s a h a a n  s e b a g a i  b e n t u k  p e r h a t i a n  k e p a d a  s t a k e h o l d e r s  
s e r t a  m e n g a t u r  h u b u n g a n  d a n  t a n g g u n g  j a w a b  a n t a r a  k a r y a w a n ,  k r e d i t u r  s e r t a  
p a r a  p e m e g a n g  k e p e n t i n g a n  i n t e r n a l  d a n  e k s t e r n a l  d a l a m  m e n g e n d a l i k a n  
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p e r u s a h a a n  d e m i  t e r c a p a i n y a  t u j u a n  p e r u s a h a a n  d e n g a n  m e m p e r h a t i k a n  
k e p e n t i n g a n  p a r a  s t a k e h o l d e r s  s e s u a i  d e n g a n  a t u r a n  d a n  u n d a n g - u n d a n g .  
O r g a n i z a t i o n  f o r  E c o n o m i c  C o - o p e r a t i o n  a n d  D e v e l o p m e n t  ( O E C D )  
y a n g  a n g g o t a n y a  d a r i  b e b e r a p a  n e g a r a , a n t a r a  l a i n  s e b a g a i  b e r i k u t :  A m e r i k a  
S e r i k a t ,  n e g a r a - n e g a r a  E r o p a  s e p e r t i :  A u s t r i a ,  B e l g i a ,  D e n m a r k ,  I r l a n d i a ,  
P r a n c i s ,  J e r m a n ,  Y u n a n i ,  I t a l i a ,  B e l a n d a ,  N o r w e g i a ,  P o l a n d i a ,  P o r t u g a l ,  
S w e d i a ,  S w i s s ,  T u r k i ,  I n g g r i s ,  s e r t a  n e g a r a - n e g a r a  A s i a  P a s i f i k  s e p e r t i :  
A u s t r a l i a ,  J e p a n g ,  K o r e a ,  d a n  S e l a n d i a  B a r u ,  y a n g  t e l a h  m e n g e m b a n g k a n  T h e  
O E C D  P r i n c i p l e s  o f  C o r p o r a t e  G o v e r n a n c e  p a d a  b u l a n  A p r i l  1 9 9 8 .  P r i n s i p -
p r i n s i p  c o r p o r a t e  g o v e r n a n c e  y a n g  t e l a h  d i k e m b a n g k a n  o l e h  O E C D  
m e n c a k u p  5  ( l i m a )  h a l  s e p e r t i  b e r i k u t  i n i  ( E f f e n d i ,  2 0 1 4 ) :  
a .  P e r l i n d u n g a n  t e r h a d a p  h a k - h a k  p e m e g a n g  s a h a m  ( t h e  r i g h t  o f  
s h a r e h o l d e r s )  
K e r a n g k a  y a n g  d i b a n g u n  d a l a m  c o r p o r a t e  g o v e r n a n c e  m a m p u  
m e l i n d u n g i  h a k - h a k  p a r a  p e m e g a n g  s a h a m ,  s e p e r t i  p e m e g a n g  s a h a m  
m i n o r i t a s . H a k - h a k  t e r s e b u t  m e l i p u t i  h a k  d a s a r  p e m e g a n g  s a h a m ,  y a i t u  
( E f f e n d i ,  2 0 1 4 ) :  
1 )  H a k  u n t u k  m e n d a p a t k a n  j a m i n a n  k e a m a n a n  a t a s  m e t o d e  p e n d a f t a r a n  
k e p e m i l i k a n .  
2 )  H a k  u n t u k  m e n g a l i h k a n  a t a u  m e m i n d a h t a n g a n k a n  k e p e m i l i k a n  
s a h a m .  
3 )  H a k  u n t u k  m e n d a p a t k a n  i n f o r m a s i  y a n g  r e l e v a n  t e n t a n g  p e r u s a h a a n  
s e c a r a  b e r k a l a  d a n  t e r a t u r .  
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4 )  H a k  u n t u k  i k u t  b e r p a r t i s i p a s i  d a n  m e n d a p a t k a n  s u a r a  d a l a m  R a p a t  
U m u m  P e m e g a n g  S a h a m  ( R U P S ) ;  
5 )  H a k  u n t u k  m e m i l i h  a n g g o t a  d e w a n  k o m i s a r i s  d a n  d i r e k s i .  
6 )  H a k  u n t u k  m e n d a p a t k a n  p e m b a g i a n  l a b a  ( p r o f i t )  p e r u s a h a a n .  
b . P e r l a k u a n  y a n g  s e t a r a  t e r h a d a p  s e l u r u h  p e m e g a n g  s a h a m  ( t h e  e q u i t a b l e  
t r e a t m e n t  o f  s h a r e h o l d e r s ) .  
K e r a n g k a  y a n g  d i b a n g u n  d a l a m  c o r p o r a t e  g o v e r n a n c e  h a r u s l a h  
m e n j a m i n  p e r l a k u a n  y a n g  s e t a r a  p a d a  s e l u r u h  p e m e g a n g  s a h a m ,  s e p e r t i  
p e m e g a n g  s a h a m  m i n o r i t a s  d a n  a s i n g .  P r i n s i p  i n i  m e l a r a n g  a d a n y a  s u a t u  
p r a k t i k  p e r d a g a n g a n  b e r d a s a r k a n  i n f o r m a s i  o r a n g  d a l a m  ( i n s i d e r  t r a d i n g )  
d a n  t r a n s a k s i  d e n g a n  d i r i  s e n d i r i  ( s e l f  d e a l i n g ) .  S e l a i n  i t u ,  p r i n s i p  i n i  
m e n e m u k a n  t r a n s a k s i - t r a n s a k s i  y a n g  m e n g a n d u n g  b e n t u r a n  a t a u  k o n f l i k  
k e p e n t i n g a n  ( c o n f l i c t  o f  i n t e r e s t )  ( E f f e n d i ,  2 0 1 4 ) .  
c .  P e r a n a n  p e m a n g k u  k e p e n t i n g a n  b e r k a i t a n  d e n g a n  p e r u s a h a a n  ( t h e  r o l e  o f  
s t a k e h o l d e r s ) .  
K e r a n g k a  y a n g  d i b a n g u n  d a l a m  c o r p o r a t e  g o v e r n a n c e  h a r u s  m a m p u  
m e m b e r i k a n  p e n g a k u a n  p a d a  h a k - h a k  p e m a n g k u  k e p e n t i n g a n ,  
s e b a g a i m a n a  y a n g  t e l a h  d i t e n t u k a n  o l e h  u n d a n g - u n d a n g  d a n  m e m b e r i k a n  
d o r o n g a n  k e r j a s a m a  y a n g  a k t i f  a n t a r a  p e r u s a h a a n  d e n g a n  p a r a  p e m a n g k u  
k e p e n t i n g a n  d a l a m  r a n g k a  m e n c i p t a k a n  s u a t u  l a p a n g a n  k e r j a ,  
k e s e j a h t e r a a n ,  s e r t a  k e s i n a m b u n g a n  u s a h a  ( g o i n g  c o n c e r n )  ( E f f e n d i ,  
2 0 1 4 ) .  
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d . P e n g u n g k a p a n  d a n  t r a n s p a r a n s i  ( d i s c l o s u r e  a n d  t r a n s p a r e n c y )  
K e r a n g k a  y a n g  d i  b a n g u n  d a l a m  c o r p o r a t e  g o v e r n a n c e  h a r u s  
m e m b e r i k a n  j a m i n a n  a d a n y a  s u a t u  p e n g u n g k a p a n  y a n g  t e p a t  w a k t u  d a n  
a k u r a t  d a l a m  s e t i a p  p e r m a s a l a h a n  y a n g  b e r k a i t a n  d e n g a n  p e r u s a h a a n .  
P e n g u n g k a p a n  t e r s e b u t  d a p a t  m e n c a k u p  i n f o r m a s i  m e n g e n a i  s u a t u  
k o n d i s i  k e u a n g a n ,  k i n e r j a ,  k e p e m i l i k a n ,  d a n  p e n g e l o l a a n  p e r u s a h a a n .  
I n f o r m a s i  y a n g  a k a n  d i p u b l i k a s i k a n  h a r u s  d i  s u s u n ,  d i a u d i t ,  d a n  d i  s a j i k a n  
s e s u a i  d e n g a n  s u a t u  s t a n d a r  y a n g  b e r k u a l i t a s  t i n g g i .  M a n a j e m e n  j u g a  
b e r h a k  m e m i n t a  a u d i t o r  e k s t e r n a l  ( k a n t o r  a k u n t a n  p u b l i k )  u n t u k  
m e l a k u k a n  a u d i t  y a n g  b e r s i f a t  i n d e p e n d e n  a t a s  l a p o r a n  k e u a n g a n  
( E f f e n d i ,  2 0 1 4 ) .  
e .  T a n g g u n g  j a w a b  d e w a n  k o m i s a r i s  a t a u  d i r e k s i  ( t h e  r e s p o n s i b i l i t i e s  o f  t h e  
b o a r d )  
K e r a n g k a  y a n g  d i s u s u n  d a l a m  c o r p o r a t e  g o v e r n a n c e  h a r u s  m e n j a m i n  
a d a n y a  p e d o m a n  s t r a t e g i s  s u a t u  p e r u s a h a a n ,  p e n g a w a s a n  y a n g  e f e k t i f  
p a d a  m a n a j e m e n  o l e h  d e w a n  k o m i s a r i s , d a n  p e r t a n g g u n g j a w a b a n  d e w a n  
k o m i s a r i s  k e p a d a  p e r u s a h a a n  d a n  p e m e g a n g  s a h a m .  P r i n s i p  i n i  j u g a  b e r i s i  
k e w e n a n g a n - k e w e n a n g a n  s e r t a  k e w a j i b a n - k e w a j i b a n  p r o f e s i o n a l  d e w a n  
k o m i s a r i s  t e r h a d a p  p e m e g a n g  s a h a m  d a n  p e m a n g k u  k e p e n t i n g a n  l a i n n y a  
( E f f e n d i ,  2 0 1 4 ) .  
K e p u t u s a n  M e n t e r i  B U M N  N o .  K E P - 1 1 7 / M - B U M N / 2 0 0 2 ,  P a s a l  1  
m e n j e l a s k a n  b a h w a  p r o s e s  d a n  s t r u k t u r  y a n g  d i g u n a k a n  o l e h  s u a t u  o r g a n i s a s i  
B U M N  u n t u k  m e n i n g k a t k a n  k e b e r h a s i l a n  u s a h a  d a n  a k u n t a b i l i t a s  p e r u s a h a a n  
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g u n a  m e w u j u d k a n  n i l a i  p e m e g a n g  s a h a m  d a l a m  w a k t u  j a n g k a  p a n j a n g  
d e n g a n  t e t a p  m e m b e r i k a n  p e r h a t i a n  p a d a  k e p e n t i n g a n  s t a k e h o l d e r  l a i n n y a ,  
y a n g  b e r l a n d a s k a n  p a d a  p e r a t u r a n  p e r u n d a n g a n  d a n  n i l a i - n i l a i  e t i k a  
( S e d a r m a y a n t i ,  2 0 1 2 ) .  
M e n u r u t  S K  M e n t e r i  B U M N  N o m o r  :  K e p . 1 1 7 / M - M B U / 2 0 0 2  
t e n t a n g  P e n e r a p a n  P r a k t e k  G o o d  C o r p o r a t e  G o v e r n a n c e  d i u t a r a k a n  b a h w a  
p r i n s i p  G o o d  G o v e r n a n c e  m e l i p u t i  ( S e d a r m a y a n t i ,  2 0 1 2 ) :  
a .  T r a n s p a r a n s i ,  y a i t u  k e t e r b u k a a n  d a l a m  m e l a k s a n a k a n  p r o s e s  
p e n g a m b i l a n  k e p u t u s a n  d a n  k e t e r b u k a a n  d a l a m  m e n g e m u k a k a n  s u a t u  
i n f o r m a s i  s e c a r a   m a t e r i i l  d a n  r e l e v a n  m e n g e n a i  p e r u s a h a a n .  
b . K e m a n d i r i a n ,  y a i t u  s u a t u  k e a d a a n  d i m a n a  p e r u s a h a a n  d a p a t  d i k e l o l a  
s e c a r a  p r o f e s i o n a l  d e n g a n  t a n p a  a d a n y a  b e n t u r a n  k e p e n t i n g a n  d a n  
p e n g a r u h  a t a u  t e k a n a n  d a r i  b e r b a g a i  p i h a k  m a n a p u n  y a n g  t i d a k  s e s u a i  
d e n g a n  p e r a t u r a n  p e r u n d a n g - u n d a n g a n  y a n g  b e r l a k u  s e r t a  p r i n s i p - p r i n s i p  
k o r p o r a s i  y a n g  s e h a t .  
c .  A k u n t a b i l i t a s ,  y a i t u  s u a t u  k e j e l a s a n  f u n g s i ,  p e l a k s a n a a n  s e r t a  
p e r t a n g g u n g j a w a b a n  o r g a n  s e h i n g g a  p e n g e l o l a a n  p e r u s a h a a n  d a p a t  
t e r l a k s a n a  s e c a r a  e f e k t i f .  
d . P e r t a n g g u n g j a w a b a n ,  y a i t u  s u a t u  k e s e s u a i a n  d i  d a l a m  p e n g e l o l a a n  
p e r u s a h a a n  t e r h a d a p  p e r a t u r a n  p e r u n d a n g - u n d a n g a n  y a n g  t e l a h  b e r l a k u  
d a n  p r i n s i p - p r i n s i p  k o r p o r a s i  y a n g  s e h a t .  
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e .  K e w a j a r a n  ( f a i r n e s s ) ,  y a i t u  k e a d i l a n  d a n  k e s e t a r a a n  d i  d a l a m  m e m e n u h i  
h a k - h a k  s t a k e h o l d e r s  y a n g  d i  t i m b u l k a n  b e r d a s a r k a n  s u a t u  p e r j a n j i a n  d a n  
p e r a t u r a n  p e r u n d a n g - u n d a n g a n  y a n g  t e l a h  b e r l a k u .  
A d a p u n  p r i n s i p - p r i n s i p  G o o d  C o r p o r a t e  G o v e r n a n c e  y a n g  d i s u s u n  
K o m i t e  N a s i o n a l  K e b i j a k a n  G o v e r n a n c e  ( K N K G )  ( K N K G ,  2 0 0 6 )  m e l i p u t i :  
a .  T r a n s p a r a n s i  
U n t u k  m e n j a g a  o b j e k t i v i t a s  d a l a m  m e n j a l a n k a n  b i s n i s ,  p e r u s a h a a n  h a r u s  
m e n y e d i a k a n  i n f o r m a s i  y a n g  m a t e r i a l  d a n  r e l e v a n  d e n g a n  c a r a  y a n g  
m u d a h  d i a k s e s  d a n  d i p a h a m i  o l e h  p i h a k  y a n g  m e m i l i k i  k e p e n t i n g a n .  
P e r u s a h a a n  h a r u s  m e n g a m b i l  i n i s i a t i f  u n t u k  m e n g u n g k a p k a n  t i d a k  h a n y a  
m a s a l a h  y a n g  d i s y a r a t k a n  o l e h  p e r a t u r a n  p e r u n d a n g - u n d a n g a n ,  t e t a p i  j u g a  
h a l  y a n g  p e n t i n g  u n t u k  p e n g a m b i l a n  k e p u t u s a n  o l e h  p e m e g a n g  s a h a m ,  
k r e d i t u r ,  d a n  p e m a n g k u  k e p e n t i n g a n  l a i n n y a .  
b .  A k u n t a b i l i t a s  
P e r u s a h a a n  h a r u s  d a p a t  m e m p e r t a n g g u n g j a w a b k a n  k i n e r j a n y a  s e c a r a  
t r a n s p a r a n  d a n  w a j a r .  U n t u k  i t u ,  p e r u s a h a a n  h a r u s  d i k e l o l a  s e c a r a  b e n a r ,  
t e r u k u r ,  d a n  s e s u a i  d e n g a n  k e p e n t i n g a n  p e r u s a h a a n  d e n g a n  t e t a p  
m e m p e r h i t u n g k a n  k e p e n t i n g a n  p e m e g a n g  s a h a m  d a n  p e m a n g k u  
k e p e n t i n g a n  l a i n .  A k u n t a b i l i t a s  m e r u p a k a n  p r a s y a r a t  y a n g  d i p e r l u k a n  
u n t u k  m e n c a p a i  k i n e r j a  y a n g  b e r k e s i n a m b u n g a n .  
c .  R e s p o n s i b i l i t a s   
P e r u s a h a a n  h a r u s  m e m a t u h i  p e r a t u r a n  p e r u n d a n g - u n d a n g a n  s e r t a  
m e l a k u k a n  t a n g g u n g  j a w a b  t e r h a d a p  m a s y a r a k a t  d a n  l i n g k u n g a n  s e h i n g g a  
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d a p a t  t e r p e l i h a r a  k e s i n a m b u n g a n  u s a h a  d a l a m  j a n g k a  p a n j a n g  d a n  
m e n d a p a t  p e n g a k u a n  s e b a g a i  g o o d  c o r p o r a t e  c i t i z e n .  
d .  I n d e p e n d e n s i   
U n t u k  m e l a n c a r k a n  p e l a k s a n a a n  a s a s  G C G ,  p e r u s a h a a n  h a r u s  d i k e l o l a  
s e c a r a  i n d e p e n d e n  s e h i n g g a  m a s i n g - m a s i n g  o r g a n  p e r u s a h a a n  t i d a k  s a l i n g  
m e n d o m i n a s i  d a n  t i d a k  d a p a t  d i i n t e r v e n s i  o l e h  p i h a k  l a i n .  
e .  K e w a j a r a n  d a n  K e s e t a r a a n  
D a l a m  m e l a k s a n a k a n  k e g i a t a n n y a ,  p e r u s a h a a n  h a r u s  s e n a n t i a s a  
m e m p e r h a t i k a n  k e p e n t i n g a n  p e m e g a n g  s a h a m  d a n  p e m a n g k u  k e p e n t i n g a n  
l a i n n y a  b e r d a s a r k a n  a s a s  k e w a j a r a n  d a n  k e s e t a r a a n    
M e n u r u t  I n d o n e s i a  I n s t i t u t e  f o r  C o r p o r a t e  G o v e r n a n c e  ( I I C G )  
( 2 0 0 9 : 4 0 ) ,  k e u n t u n g a n  y a n g  d a p a t  d i a m b i l  o l e h  p e r u s a h a a n  a p a b i l a  
m e n e r a p k a n  k o n s e p  g o o d  c o r p o r a t e  g o v e r n a n c e  a d a l a h  s e b a g a i  b e r i k u t :  
a .  M e m i n i m a l k a n  A g e n c y  C o s t  
S e l a m a  i n i  p a r a  p e m e g a n g  s a h a m  h a r u s  m e n a n g g u n g  b i a y a  y a n g  t i m b u l  
a k i b a t  d a r i  p e n d e l e g a s i a n  w e w e n a n g  k e p a d a  m a n a j e m e n .  B i a y a - b i a y a  i n i  
d a p a t  b e r u p a  k e r u g i a n  k a r e n a  m a n a j e m e n  m e n g g u n a k a n  s u m b e r  d a y a  
p e r u s a h a a n  u n t u k  k e p e n t i n g a n  p r i b a d i  m a u p u n  b e r u p a  b i a y a  p e n g a w a s a n  
y a n g  h a r u s  d i k e l u a r k a n  p e r u s a h a a n  u n t u k  m e n c e g a h  t e r j a d i n y a  h a l  
t e r s e b u t .  
b .  M e m i n i m a l k a n  C o s t  o f  C a p i t a l  
P e r u s a h a a n  y a n g  b a i k  d a n  s e h a t  a k a n  m e n c i p t a k a n  s u a t u  r e f e r e n s i  p o s i t i f  
b a g i  k r e d i t u r .  K o n d i s i  i n i  s a n g a t  b e r p e r a n  d a l a m  m e m i n i m a l k a n  b i a y a  
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m o d a l  y a n g  h a r u s  d i t a n g g u n g  b i l a  p e r u s a h a a n  a k a n  m e n g a j u k a n  
p i n j a m a n ,  s e l a i n  i t u  d a p a t  m e m p e r k u a t  k i n e r j a  k e u a n g a n  j u g a  a k a n  
m e m b u a t  p r o d u k  p e r u s a h a a n  m e n j a d i  l e b i h  k o m p e t i t i f  
c . M e n i n g k a t k a n  N i l a i  S a h a m  P e r u s a h a a n   
S u a t u  p e r u s a h a a n  y a n g  d i k e l o l a  s e c a r a  b a i k  d a n  d a l a m  k o n d i s i  s e h a t  a k a n  
m e n a r i k  m i n a t  i n v e s t o r  u n t u k  m e n a n a m k a n  m o d a l n y a  
d .  M e n g a n g k a t  C i t r a  P e r u s a h a a n  
C i t r a  p e r u s a h a a n  m e r u p a k a n  f a k t o r  p e n t i n g  y a n g  s a n g a t  e r a t  k a i t a n n y a  
d e n g a n  k i n e r j a  d a n  k e b e r a d a a n  p e r u s a h a a n  t e r s e b u t  d i m a n a  m a s y a r a k a t  
d a n  k h u s u s n y a  p a r a  i n v e s t o r .  C i t r a  ( i m a g e )  s u a t u  p e r u s a h a a n  k a d a n g  k a l a  
a k a n  m e n e l a n  b i a y a  y a n g  s a n g a t  b e s a r  d i b a n d i n g k a n  d e n g a n  k e u n t u n g a n  
p e r u s a h a a n  i t u  s e n d i r i ,  g u n a  m e m p e r b a i k i  c i t r a  t e r s e b u t .  
 
4 .  K a r a k t e r i s t i k  P e r u s a h a a n  
K a r a k t e r i s t i k  p e r u s a h a a n  m e r u p a k a n  c i r i  k h a s  a t a u  s i f a t  y a n g  m e l e k a t  
d a l a m  s u a t u  e n t i t a s  u s a h a  y a n g  d a p a t  d i l i h a t  d a r i  b e b e r a p a  s e g i ,  d i a n t a r a n y a  
j e n i s  u s a h a  a t a u  i n d u s t r i ,  s t r u k t u r  k e p e m i l i k a n ,  t i n g k a t  l i k u i d i t a s ,  t i n g k a t  
p r o f i t a b i l i t a s ,  u k u r a n  p e r u s a h a a n  ( S a v i t r i ,  2 0 0 8 ) .  ( B e r n a r d i ,  M .  S u t r i s n o ,  d a n  
A s s i h ,  2 0 0 9 )  m e n g a t a k a n  b a h w a  k a r a k t e r i s t i k  s u a t u  p e r u s a h a a n  d a p a t  d i l i h a t  
d a r i  b e b e r a p a  f a k t o r ,  m i s a l n y a  b i d a n g  u s a h a ,  p a s a r ,  d a n  s u m b e r  d a y a .  O l e h  
k a r e n a  i t u  d a l a m  k o n t e k s  l a p o r a n  k e u a n g a n  ( B e r n a r d i ,  M .  S u t r i s n o ,  d a n  
A s s i h ,  2 0 0 9 )  m e n g k l a s i f i k a s i k a n  k a r a k t e r i s t i k  p e r u s a h a a n  m e n j a d i  t i g a  
k a t e g o r i ,  y a i t u  s t r u k t u r  p e r u s a h a a n ,  k i n e r j a  p e r u s a h a a n  d a n  p a s a r  p e r u s a h a a n .  
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K a r a k t e r i s t i k  p e r u s a h a a n  d i k l a s i f i k a s i k a n  m e n j a d i  t i g a  k e l o m p o k ,  y a i t u  
s t r u k t u r  p e r u s a h a a n  y a n g  t e r d i r i  d a r i  v a r i a b e l  u k u r a n  p e r u s a h a a n  d a n  
l e v e r a g e ;  k i n e r j a  p e r u s a h a a n  y a n g  t e r c e r m i n  d a l a m  p r o f i t a b i l i t a s  d a n  
l i k u i d i t a s ;  d a n  p a s a r  p e r u s a h a a n  y a n g  m e n g g u n a k a n  K A P  d a n  u m u r  l i s t i n g .  
D a l a m  p e n e l i t i a n  i n i  k a r a k t e r i s t i k  p e r u s a h a a n  a k a n  d i u k u r  d e n g a n  k i n e r j a  
p e r u s a h a a n  y a n g  t e r c e r m i n  d a l a m  p r o f i t a b i l i t a s  ( B e r n a r d i ,  M .  S u t r i s n o ,  d a n  
A s s i h ,  2 0 0 9 ) .  
M e n u r u t  ( S u d a n a ,  2 0 1 1 )  p r o f i t a b i l i t a s  a d a l a h  m e n g u k u r  k e m a m p u a n  
p e r u s a h a a n  u n t u k  m e n g h a s i l k a n  l a b a  d e n g a n  m e n g g u n a k a n  s u m b e r - s u m b e r  
y a n g  d i m i l i k i  p e r u s a h a a n  s e p e r t i  a k t i v a ,  m o d a l  a t a u  p e n j u a l a n  p e r u s a h a a n .  
M e n u r u t  ( S a r t o n o ,  2 0 1 3 )  p e n g e r t i a n  p r o f i t a b i l i t a s  a d a l a h  k e m a m p u a n  
p e r u s a h a a n  m e m p e r o l e h  l a b a  d a l a m  h u b u n g a n n y a  d e n g a n  p e n j u a l a n ,  t o t a l  
a k t i v a ,  m a u p u n  m o d a l  s e n d i r i .  M e n u r u t  ( H a r a h a p , 2 0 1 3 )  p r o f i t a b i l i t a s  a d a l a h  
m e n g g a m b a r k a n  k e m a m p u a n  p e r u s a h a a n  m e n d a p a t k a n  l a b a  m e l a l u i  s e m u a  
k e m a m p u a n , d a n  s u m b e r  y a n g  a d a  s e p e r t i  k e g i a t a n  p e n j u a l a n ,  k a s ,  m o d a l ,  
j u m l a h  c a b a n g ,  j u m l a h  c a b a n g ,  d a n  s e b a g a i n y a .  
M e n u r u t  ( F a h m i ,  2 0 1 1 ) ,  p r o f i t a b i l i t a s  a d a l a h  r a s i o  y a n g  m e n g u k u r  
e f e k t i v i t a s  m a n a j e m e n  s e c a r a  k e s e l u r u h a n  y a n g  d i t u n j u k k a n  o l e h  b e s a r  
k e c i l n y a  t i n g k a t  k e u n t u n g a n  y a n g  d i p e r o l e h  d a l a m  h u b u n g a n n y a  d e n g a n  
p e n j u a l a n  m a u p u n  i n v e s t a s i .  S e d a n g k a n  m e n u r u t  M e n u r u t  ( K a s m i r ,  2 0 1 5 )  
p r o f i t a b i l i t a s  a d a l a h  r a s i o  u n t u k  m e n i l a i  k e m a m p u a n  p e r u s a h a a n  d a l a m  
m e n c a r i  k e u n t u n g a n  a t a u  l a b a  d a l a m  s u a t u  p e r i o d e  t e r t e n t u .  R a s i o  i n i  j u g a  
m e m b e r i k a n  u k u r a n  t i n g k a t  e f e k t i v i t a s  m a n a j e m e n  s u a t u  p e r u s a h a a n  y a n g  
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d i t u n j u k k a n  d a r i  l a b a  y a n g  d i h a s i l k a n  d a r i  p e n j u a l a n  a t a u  d a r i  p e n d a p a t a n  
i n v e s t a s i .  
J a d i ,  d a p a t  d i s i m p u l k a n  p r o f i t a b i l i t a s  a d a l a h  k e m a m p u a n  p e r u s a h a a n  
u n t u k  m e m p e r o l e h  l a b a  d a l a m  s u a t u  p e r i o d e  t e r t e n t u ,  d e n g a n  m e n g u k u r  t o t a l  
a s e t  y a n g  d i m i l i k i ,  p e n j u a l a n ,  m a u p u n  i n v e s t a s i .  
P e r h i t u n g a n  r a s i o  p r o f i t a b i l i t a s  m e m b e r i k a n  b a n y a k  m a n f a a t  b a g i  
b e r b a g a i  p i h a k  y a n g  b e r k e p e n t i n g a n  d i  p e r u s a h a a n .  B e r i k u t  i n i  b e b e r a p a  
t u j u a n  d a n  m a n f a a t  m e n g g u n a k a n  r a s i o  p r o f i t a b i l i t a s  m e n u r u t  ( K a s m i r ,  
2 0 1 5 ) ,  d i a n t a r a n y a  a d a l a h  s e b a g a i  b e r i k u t :  
a .  U n t u k  m e n g u k u r  a t a u  m e n g h i t u n g  l a b a  y a n g  d i p e r o l e h  p e r u s a h a a n  d a l a m  
s a t u  p e r i o d e  t e r t e n t u  
b .  U n t u k  m e n i l a i  p o s i s i  l a b a  p e r u s a h a a n  t a h u n  s e b e l u m n y a  d e n g a n  t a h u n  
s e k a r a n g  
c .  U n t u k  m e n i l a i  p e r k e m b a n g a n  l a b a  d a r i  w a k t u  k e  w a k t u   
d .  U n t u k  m e n i l a i  b e s a r n y a  l a b a  b e r s i h  s e s u d a h  p a j a k  d e n g a n  m o d a l  s e n d i r i  
e .  U n t u k  m e n g u k u r  p r o d u k t i v i t a s  s e l u r u h  d a n a  p e r u s a h a a n  y a n g  d i g u n a k a n  
b a i k  m o d a l  p i n j a m a n  m a u p u n  m o d a l  s e n d i r i  
f .  U n t u k  m e n g u k u r  p r o d u k t i v i t a s  d a r i  s e l u r u h  d a n a  p e r u s a h a a n  y a n g  
d i g u n a k a n  b a i k  m o d a l  s e n d i r i  
g .  D a n  t u j u a n  l a i n n y a .  
S e m e n t a r a  i t u ,  m a n f a a t  y a n g  d i p e r o l e h  a d a l a h  ( K a s m i r ,  2 0 1 5 ) :  
a .  B e s a r n y a  t i n g k a t  l a b a  y a n g  d i p e r o l e h  p e r u s a h a a n  d a l a m  s a t u  p e r i o d e  
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b .  M e n g e t a h u i  p o s i s i  l a b a  p e r u s a h a a n  t a h u n  s e b e l u m n y a  d e n g a n  t a h u n  
s e k a r a n g .  
c .  M e n g e t a h u i  p e r k e m b a n g a n  l a b a  d a r i  w a k t u  k e  w a k t u  
d .  M e n g e t a h u i  b e s a r n y a  l a b a  b e r s i h  s e s u d a h  p a j a k  d e n g a n  m o d a l  s e n d i r i  
e .  M e n g e t a h u i  p r o d u k t i v i t a s  d a r i  s e l u r u h  d a n a  p e r u s a h a a n  y a n g  d i g u n a k a n  
b a i k  m o d a l  p i n j a m a n  m a u p u n  m o d a l  s e n d i r i  
f .  M a n f a a t  l a i n n y a  
B e b e r a p a  p e r h i t u n g a n  R a s i o  P r o f i t a b i l i t a s  m e n u r u t  A g u s  S a r t o n o  
( 2 0 1 3 : 1 2 3 )  y a i t u :  
a .  G r o s s  P r o f i t  m a r g i n  
G r o s s  p r o f i t  m a r g i n  m e r u p a k a n  p e r s e n t a s e  l a b a  k o t o r  d i b a n d i n g k a n  
d e n g a n  p e n j u a l a n  ( s a l e s ) .  M e n u r u t  ( S a r t o n o ,  2 0 1 3 )   r o s s  p r o f i t  m a r g i n  
s a n g a t  d i p e n g a r u h i  o l e h  h a r g a  p o k o k  p e n j u a l a n ,  a p a b i l a  h a r g a  p o k o k  
p e n j u a l a n  m e n i n g k a t  m a k a  g r o s s  p r o f i t  m a r g i n  a k a n  t u r u n  b e g i t u p u n  
s e b a l i k n y a .  G r o s s  p r o f i t  m a r g i n  d a p a t  d i h i t u n g  d e n g a n  c a r a :  
 
b .  N e t  P r o f i t  M a r g i n  
M e n u r u t  ( M u n a w i r ,  2 0 1 0 )  y a n g  d i m a k s u d  n e t  p r o f i t  m a r g i n  a d a l a h  
m e n g u k u r  t i n g k a t  k e u n t u n g a n  y a n g  d i c a p a i  o l e h  p e r u s a h a a n  d i h u b u n g k a n  
d e n g a n  p e n j u a l a n n y a .  ( S a r t o n o ,  2 0 1 3 )  m e n y a t a k a n  b a h w a  “ a p a b i l a  g r o s s  
p r o f i t  m a r g i n  s e l a m a  s a t u  p e r i o d e  m e n g a l a m i  p e n u r u n a n  m a k a  b e r a r t i  
b a h w a  b i a y a  m e n i n g k a t  r e l a t i f  l e b i h  b e s a r  d a r i p a d a  p e n i n g k a t a n  
p e n j u a l a n .  N e t  P r o f i t  M a r g i n  d a p a t  d i h i t u n g  d e n g a n  c a r a :  
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c .  R e t u r n  O n  I n v e s t m e n t  /  R e t u r n  O n  A s e t  
M e n u r u t  ( S a r t o n o ,  2 0 1 3 )  y a n g  d i m a k s u d  R e t u r n  O n  I n v e s t m e n t  /  R e t u r n  
O n  A s e t  m e n u n j u k a n  k e m a m p u a n  p e r u s a h a a n  m e n g h a s i l k a n  l a b a  d a r i  
a k t i v a  y a n g  d i p e r g u n a k a n . R e t u r n  O n  I n v e s t m e n t  /  R e t u r n  O n  a s e t  d a p a t  
d i h i t u n g  d e n g a n  c a r a  s e b a g a i  b e r i k u t :   
 
d .  R e t u r n  O n  E q u i t y  ( R O E )  
M e n u r u t  ( S a r t o n o ,  2 0 1 3 )  y a n g  d i m a k s u d  d e n g a n  R O E  y a i t u  
m e n g u k u r  k e m a m p u a n  p e r u s a h a a n  m e m p e r o l e h  l a b a  y a n g  t e r s e d i a  b a g i  
p e m e g a n g  s a h a m  p e r u s a h a a n .  R a s i o  i n i  j u g a  d i p e n g a r u h i  o l e h  b e s a r  
k e c i l n y a  h u t a n g  p e r u s a h a a n ,  a p a b i l a  p r o p o r s i  h u t a n g  m a k i n  b e s a r  m a k a  
r a s i o  i n i  j u g a  a k a n  m a k i n  b e s a r .  S e d a n g k a n  m e n u r u t  H a r j i t o  d a n  M a r t o n o  
( 2 0 1 4 : 6 1 )  R O E  y a i t u  u n t u k  m e n g u k u r  s e b e r a p a  b a n y a k  k e u n t u n g a n  y a n g  
m e n j a d i  h a k  p e m i l i k  m o d a l  s e n d i r i .  R e t u r n  O n  E q u i t y  ( R O E )  d a p a t  
d i h i t u n g  d e n g a n  c a r a  s e b a g a i  b e r i k u t :  
 
 
5 .  B i a y a  H u t a n g  
H u t a n g  a d a l a h  p e n g o r b a n a n  m a n f a a t  e k o n o m i  m a s a  m e n d a t a n g  y a n g  
m u n g k i n  t i m b u l  k a r e n a  k e w a j i b a n  s e k a r a n g  s u a t u  e n t i t a s  u n t u k  m e n y e r a h k a n  
a k t i v a  a t a u  m e m b e r i k a n  j a s a  k e p a d a  e n t i t a s  l a i n  d i m a s a  m e n d a t a n g  s e b a g a i  
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a k i b a t  t r a n s a k s i  m a s a  l a l u .  L e b i h  l a n j u t  d a r i  d e f i n i s i  y a n g  d i k e m u k a k a n  d i a t a s ,  
p e n g e r t i a n  h u t a n g  m e m i l i k i  d u a  k o m p o n e n  u t a m a  y a i t u  ( C h a r i r i ,  2 0 0 7 . ) .  
a .  A d a n y a  k e w a j i b a n  s e k a r a n g  d a l a m  b e n t u k  p e n g o r b a n a n  m a n f a a t  e k o n o m i  
d i  m a s a  m e n d a t a n g  d a r i  p e n y e r a h a n  b a r a n g  a t a u  j a s a  
b .  B e r a s a l  d a r i  t r a n s a k s i  a t a u  p e r i s t i w a  m a s a  y a n g  l a l u  ( t e l a h  t e r j a d i ) .  
B e r d a s a r k a n  k r i t e r i a  t e r s e b u t ,  ( C h a r i r i ,  2 0 0 7 . )  m e r u m u s k a n  b a h w a  
h u t a n g  d a p a t  t e r j a d i  k a r e n a  b e b e r a p a  f a k t o r  b e r i k u t  i n i :  
a .  K e w a j i b a n  L e g a l / K o n t r a k  ( C o n t r a c t u a l  L i a b i l i t i e s )  
K e w a j i b a n  l e g a l  a d a l a h  h u t a n g  y a n g  t i m b u l  k a r e n a  a d a n y a  k e t e n t u a n  
f o r m a l  b e r u p a  p e r a t u r a n  h u k u m  u n t u k  m e m b a y a r  k a s  a t a u  m e n y e r a h k a n  
b a r a n g  a t a u  j a s a  k e p a d a  e n t i t a s  t e r t e n t u ,  m i s a l n y a  h u t a n g  d a g a n g  d a n  
h u t a n g  b a n k .  
b . K e w a j i b a n  K o n s t r u k t i f  ( C o n s t r u c t i v e  L i a b i l i t i e s )  
K e w a j i b a n  k o n s t r u k t i f  t i m b u l  k a r e n a  k e w a j i b a n  t e r s e b u t  s e n g a j a  
d i c i p t a k a n  u n t u k  t u j u a n  a t a u  k o n d i s i  t e r t e n t u ,  m e s k i p u n  s e c a r a  f o r m a l  
t i d a k  d i l a k u k a n  m e l a l u i  p e r j a n j i a n  t e r t u l i s  u n t u k  m e m b a y a r  s e j u m l a h  
t e r t e n t u  d i  m a s a  y a n g  a k a n  d a t a n g ,  c o n t o h  j e n i s  k e w a j i b a n  i n i  a d a l a h  
b o n u s  y a n g  a k a n  d i b e r i k a n  k e p a d a  k a r y a w a n .  
c .  K e w a j i b a n  E k u i t a b e l  
K e w a j i b a n  e k u i t a b e l  a d a l a h  k e w a j i b a n  y a n g  t i m b u l  k a r e n a  a d a n y a  
k e b i j a k a n  y a n g  d i a m b i l  o l e h  p e r u s a h a a n  k a r e n a  a l a s a n  m o r a l  a t a u  e t i k a  
d a n  p e r l a k u a n n y a  d i t e r i m a  o l e h  p r a k t i k  s e c a r a  u m u m ,  c o n t o h n y a  h u t a n g  
g a r a n s i  y a n g  m u n c u l  k a r e n a  a l a s a n  m o r a l  d i m a n a  p e r u s a h a a n  d i h a r a p k a n  
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t i d a k  m e r u g i k a n  k o n s u m e n , s e h i n g g a  p e r l u  m e m b e r i k a n  g a r a n s i  a t a s  s e t i a p  
p r o d u k  y a n g  t e r j u a l .  
M u n a w i r  ( 2 0 1 0 )  b e r p e n d a p a t  b a h w a  h u t a n g  a d a l a h  s e m u a  k e w a j i b a n  
k e u a n g a n  p e r u s a h a a n  k e p a d a  p i h a k  l a i n  y a n g  b e l u m  t e r p e n u h i , d i m a n a  h u t a n g  
i n i  m e r u p a k a n  s u m b e r  d a n a  a t a u  m o d a l  p e r u s a h a a n  y a n g  b e r a s a l  d a r i  k r e d i t u r .  
H u t a n g  a t a u  k e w a j i b a n  p e r u s a h a a n  d a p a t  d i b e d a k a n  k e  d a l a m  h u t a n g  l a n c a r  
( h u t a n g  j a n g k a  p e n d e k )  d a n  h u t a n g  j a n g k a  p a n j a n g  ( M u n a w i r ,  2 0 1 0 ) .   
H u t a n g  l a n c a r  a t a u  h u t a n g  j a n g k a  p e n d e k  a d a l a h  k e w a j i b a n  k e u a n g a n  
p e r u s a h a a n  y a n g  p e l u n a s a n n y a  a t a u  p e m b a y a r a n n y a  a k a n  d i l a k u k a n  d a l a m  
j a n g k a  p e n d e k  ( s a t u  t a h u n  s e j a k  t a n g g a l  n e r a c a )  d e n g a n  m e n g g u n a k a n  a k t i v a  
l a n c a r  y a n g  d i m i l i k i  o l e h  p e r u s a h a a n .  H u t a n g  l a n c a r  m e l i p u t i  a n t a r a  l a i n  
( M u n a w i r ,  2 0 1 0 ) :  
a .  H u t a n g  D a g a n g ,  a d a l a h  h u t a n g  y a n g  t i m b u l  k a r e n a  a d a n y a  p e m b e l i a n  
b a r a n g  d a g a n g a n  s e c a r a  k r e d i t .  
b .  H u t a n g  w e s e l ,  a d a l a h  h u t a n g  y a n g  d i s e r t a i  d e n g a n  j a n j i  t e r t u l i s  ( y a n g  
d i a t u r  d e n g a n  u n d a n g - u n d a n g )  u n t u k  m e l a k u k a n  p e m b a y a r a n  s e j u m l a h  
t e r t e n t u  p a d a  w a k t u  t e r t e n t u  d i  m a s a  y a n g  a k a n  d a t a n g .  
c .  H u t a n g  p a j a k ,  b a i k  p a j a k  u n t u k  p e r u s a h a a n  y a n g  b e r s a n g k u t a n  m a u p u n  
p a j a k  y a n g  b e r s a n g k u t a n  m a u p u n  p a j a k  p e n d a p a t a n  k a r y a w a n  y a n g  
b e l u m  d i s e t o r k a n  k e  k a s  n e g a r a .  
d .  B i a y a  y a n g  m a s i h  h a r u s  d i  b a y a r ,  a d a l a h  b i a y a - b i a y a  y a n g  s u d a h  t e r j a d i  
t e t a p i  b e l u m  d i l a k u k a n  p e m b a y a r a n n y a .  
e .  H u t a n g  J a n g k a  P a n j a n g  y a n g  s e g e r a  J a t u h  t e m p o ,  a d a l a h  s e b a g i a n  
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( s e l u r u h )  h u t a n g  j a n g k a  p a n j a n g  y a n g  s u d a h  m e n j a d i  h u t a n g  j a n g k a  
p e n d e k ,  k a r e n a  h a r u s  s e g e r a  d i l a k u k a n  p e m b a y a r a n n y a .  
f .  P e n g h a s i l a n  y a n g  d i t e r i m a  d i  m u k a  ( D e f e r r e d  R e v e n u e ) ,  a d a l a h  
p e n e r i m a a n  u a n g  u n t u k  p e n j u a l a n  b a r a n g / j a s a  y a n g  b e l u m  d i r e a l i s a s i .  
H u t a n g  j a n g k a  p a n j a n g  a d a l a h  k e w a j i b a n  k e u a n g a n  p e r u s a h a a n  y a n g  
p e l u n a s a n n y a  a t a u  p e m b a y a r a n n y a  a k a n  d i l a k u k a n  d a l a m  j a n g k a  p a n j a n g  
( l e b i h  d a r i  s a t u  t a h u n  s e j a k  t a n g g a l  n e r a c a ) ,  y a n g  m e l i p u t i  ( M u n a w i r ,  2 0 1 0 ) :  
a .  H u t a n g  o b l i g a s i  
b .  H u t a n g  H i p o t i k ,  a d a l a h  h u t a n g  y a n g  d i j a m i n  d e n g a n  a k t i v a  t e t a p  t e r t e n t u .  
c .  P i n j a m a n  j a n g k a  p a n j a n g  y a n g  l a i n .  
B i a y a  h u t a n g  a t a u  c o s t  o f  d e b t  m e n u n j u k k a n  b e r a p a  b i a y a  y a n g  h a r u s  
d i t a n g g u n g  o l e h  p e r u s a h a a n  k a r e n a  p e r u s a h a a n  m e n g g u n a k a n  d a n a  y a n g  
b e r a s a l  d a r i  p i n j a m a n .  U n t u k  m e n a k s i r  b e r a p a  b e s a r  b i a y a  h u t a n g  t e r s e b u t ,  
m a k a  k o n s e p  p r e s e n t  v a l u e  d i t e r a p k a n  ( H u s n a n ,  2 0 1 5 ) .  
 
B .  P e n e l i t i a n  T e r d a h u l u  
S e b a g a i  a c u a n  d a r i  s t u d i  i n i  d a p a t  d i s e b u t k a n  p e n e r a p a n  h a s i l  p e n e l i t i a n  
y a n g  d i l a k u k a n  p e n e l i t i  t e r d a h u l u  y a i t u :  
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T a b e l  1  
R e v i e w  P e n e l i t i a n  T e r d a h u l u  
 
N a m a  P e n e l i t i   J u d u l  P e n e l i t i a n  A l a t  A n a l i s i s  H a s i l  A n a l i s i s  
( J u n i a r t i ,  2 0 0 9 )  P e n g a r u h  G o o d  C o r p o r a t e  
G o v e r n a n c e ,  V o l u n t a r y  
D i s c l o s u r e  T e r h a d a p  
B i a y a  H u t a n g  ( C o s t s  o f  
D e b t )  
R e g r e s i  
b e r g a n d a  
H a s i l  p e n e l i t i a n  
m e m b u k t i k a n  b a h w a  
s e c a r a  p a r s i a l  
k e p e m i l i k a n  i n s t i t u s i o n a l  
d a n  k u a l i t a s  a u d i t  
b e r p e n g a r u h  s i g n i f i k a n  
t e r h a d a p  c o s t  o f  d e b t .  
S e m e n t a r a  i t u  p r o p o r s i  
k o m i s a r i s  i n d e p e n d e n  
k e p e m i l i k a n  m a n a j e r i a l ,  
v o l u n t a r y  d i s c l o s u r e  d a n  
v a r i a b e l  k o n t r o l  t i d a k  
b e r p e n g a r u h  
s i g n i f i k a n  t e r h a d a p  c o s t  
o f  d e b t .  
( S u t a r t i ,  2 0 1 8 )  P e n g a r u h  T a t a  K e l o l a  
P e r u s a h a a n  D a n  
P e n g h i n d a r a n  P a j a k  
T e r h a d a p  B i a y a  H u t a n g  
D e n g a n  K e p e m i l i k a n  
I n s t i t u s i o n a l  S e b a g a i  
V a r i a b e l  M o d e r a t i n g  
( S t u d i  K a s u s  P a d a  
P e r u s a h a a n  M a n u f a k t u r  
Y a n g  T e r d a f t a r  d i  B E I  
P e n e l i t i a n  T a h u n  2 0 1 2 -
2 0 1 6 )  
R e g r e s i  
b e r g a n d a  
U k u r a n  d e w a n  k o m i s a r i s ,  
u k u r a n  k o m i t e  a u d i t ,  
p e n g h i n d a r a n  p a j a k  
b e r p e n g a r u h  t e r h a d a p  
b i a y a  h u t a n g .  
K e p e m i l i k a n  i n s t i t u s i o n a l  
m e m o d e r a s i  
p e n g h i n d a r a n  p a j a k  
d e n g a n  b i a y a  h u t a n g .  
( S a r i ,  2 0 1 8 )  P e n g a r u h  P e n e r a p a n  
G o o d  C o r p o r a t e  
G o v e r n a n c e  
T e r h a d a p  B i a y a  E k u i t a s  
D a n  B i a y a  H u t a n g  
R e g r e s i  
b e r g a n d a  
C o r p o r a t e  g o v e r n a n c e  
i n d e x ,  e f e k t i v i t a s  d e w a n  
k o m i s a r i s ,  d a n  e f e k t i v i t a s  
k o m i t e  a u d i t  s e c a r a  
s i m u l t a n  t e r d a p a t  
p e n g a r u h  s i g n i f i k a n  
t e r h a d a p  b i a y a  e k u i t a s .  
( P u r b a ,  2 0 1 8 )  P e n g a r u h  P e n g h i n d a r a n  
P a j a k  T e r h a d a p  B i a y a  
H u t a n g ,  D a n  
K e p e m i l i k a n  
I n s t i t u s i o n a l  S e b a g a i  
V a r i a b e l  P e m o d e r a s i  
P a d a  P e r u s a h a a n  
M a n u f a k t u r  Y a n g  
T e r d a f t a r  D i  B E I  2 0 1 3 -
2 0 1 5  
R e g r e s i  
b e r g a n d a  
H a s i l  p e n e l i t i a n  
m e n u n j u k k a n  b a h w a  
v a r i a b e l  
p e n g h i n d a r a n  p a j a k  
m e m i l i k i  p e n g a r u h  
s i g n i f i k a n  t e r h a d a p  b i a y a  
h u t a n g . K e p e m i l i k a n  
i n s t i t u s i o n a l  t i d a k  d a p a t  
m e m o d e r a s i  p e n g a r u h  
p e n g h i n d a r a n  p a j a k  
t e r h a d a p  b i a y a  h u t a n g  
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N a m a  P e n e l i t i   J u d u l  P e n e l i t i a n  A l a t  A n a l i s i s  H a s i l  A n a l i s i s  
( W a r d a n i ,  2 0 1 8 )  P e n g a r u h  P e n g h i n d a r a n  
P a j a k ,  T a t a  K e l o l a  D a n  
K a r a k t e r i s t i k  P e r u s a h a a n  
T e r h a d a p  B i a y a  H u t a n g  
R e g r e s i  
b e r g a n d a  
P e n g h i n d a r a n  p a j a k ,  
k o m i s a r i s  i n d e p e n d e n ,  
k e p e m i l i k a n  
i n s t i t u s i o n a l ,  k o m i t e  
a u d i t ,  d a n  u k u r a n  
p e r u s a h a a n    t i d a k  
b e r p e n g a r u h  t e r h a d a p  
b i a y a  h u t a n g .   
K e p e m i l i k a n  m a n a j e r i a l  
b e r p e n g a r u h  t e r h a d a p  
b i a y a  h u t a n g .  
 
C .  K e r a n g k a  B e r p i k i r  
1 .  P e n g a r u h  p e n g h i n d a r a n  p a j a k  t e r h a d a p  b i a y a  h u t a n g  
M e n u r u t  ( A z i z a h ,  2 0 1 6 )  t a x  a v o i d a n c e  m e r u p a k a n  c a r a  m e n g u r a n g i  
p a j a k  s e c a r a  l e g a l  s e s u a i  d e n g a n  p e r u n d a n g - u n d a n g a n  p e r p a j a k a n .  P r a k t i k  
p e n g h i n d a r a n  p a j a k  d i l a k u k a n  d e n g a n  m e m a n f a a t k a n  k e l e m a h a n -
k e l e m a h a n  h u k u m  p a j a k  d a n  t i d a k  m e l a n g g a r  p e r a t u r a n  p e r p a j a k a n .  
P e n e l i t i a n  ( M a s r i ,  2 0 1 2 )  t a x  a v o i d a n c e  t e r b u k t i  m e n y e b a b k a n  c o s t  o f  d e b t  
m e n j a d i  b e s a r  k a r e n a  k r e d i t u r  l e b i h  m e m a n d a n g  p e r i l a k u  t a x  a v o i d a n c e  
s e b a g a i  t i n d a k a n  y a n g  m e n g a n d u n g  r i s i k o ,  y a i t u  r i s i k o  s a n k s i  d e n d a  d a n  
s a n k s i  p i d a n a  h i n g g a  k e h i l a n g a n  r e p u t a s i  y a n g  d a p a t  m e r u g i k a n  
p e r u s a h a a n  d a l a m  k e l a n g s u n g a n  h i d u p  u s a h a n y a .  J i k a  p e r u s a h a a n  l e b i h  
b e r i s i k o  m a k a  k r e d i t u r  a k a n  m e n e r i m a  p e n g e m b a l i a n  y a n g  l e b i h  b e s a r  
u n t u k  m e n u t u p i  r i s i k o  t e r s e b u t  s e h i n g g a  b i a y a  h u t a n g  a k a n  m e n j a d i  l e b i h  
t i n g g i .  M e n u r u t  p e n e l i t i a n  ( R a h m a w a t i ,  2 0 1 5 )  p e r u s a h a a n  y a n g  m e m i l i k i  
l a b a  t i n g g i  a k a n  m e n g a k i b a t k a n  b e b a n  p a j a k  t i n g g i .  P e r u s a h a a n  e n g g a n  
m e m b a y a r  p a j a k  t i n g g i  s e h i n g g a  p e r u s a h a a n  m e l a k u k a n  p e n g h i n d a r a n  
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p a j a k  d e n g a n  m e m a n f a a t k a n  b i a y a  b u n g a  d e n g a n  m e n a m b a h  h u t a n g  
m e r e k a .  S e m a k i n  p e r u s a h a a n  b e r u s a h a  m e n g h i n d a r i  p a j a k  m a k a  a k a n  
s e m a k i n  t i n g g i  b i a y a  b u n g a  y a n g  d i k e l u a r k a n  s e h i n g g a  a k a n  m e n i n g k a t k a n  
b i a y a  h u t a n g .  
 
2 .  P e n g a r u h  t a t a  k e l o l a  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g .  
M e n u r u t  ( N u g r o h o ,  2 0 1 4 )  t a t a  k e l o l a  p e r u s a h a a n  a d a l a h  s e p e r a n g k a t  
a t u r a n  y a n g  d i g u n a k a n  u n t u k  m e m a s t i k a n  b a h w a  a k t i f i t a s  d a n  t u j u a n  
p e r u s a h a a n  a d a l a h  u n t u k  m e m e n u h i  k e p e n t i n g a n - k e p e n t i n g a n  d a n  
m e n s e j a h t e r a k a n  p a r a  p e m a n g k u  k e p e n t i n g a n ,  t i d a k  s e m a t a - m a t a  m e n c a p a i  
t u j u a n  p e r u s a h a a n  i t u  s e n d i r i .  A d a n y a  t a t a  k e l o l a  y a n g  b a i k  m a k a  r i s i k o  
p e r u s a h a a n  d i k e l o l a  d e n g a n  t i d a k  b a i k  a k a n  m e n u r u n  d a n  m e n y e b a b k a n  
k r e d i t u r  t i d a k  m e m i n t a  b i a y a  h u t a n g  t e r l a l u  t i n g g i  ( N u g r o h o ,  2 0 1 4 ) .  T a t a  
k e l o l a  p e r u s a h a a n  i n i  a n t a r a  l a i n  k o m i s a r i s  i n d e p e n d e n ,  k e p e m i l i k a n  
m a n a j e r i a l ,  k e p e m i l i k a n  i n s t i t u s i o n a l , d a n  k o m i t e  a u d i t .  F a k t o r  p e r t a m a  d a r i  
t a t a  k e l o l a  p e r u s a h a a n  y a n g  m e m p e n g a r u h i  c o s t  o f  d e b t  a d a l a h  k o m i s a r i s  
i n d e p e n d e n .   
M e n u r u t  p e n e l i t i a n  ( S a m h u d i ,  2 0 1 6 )  s e t i a p  p e n a m b a h a n  k o m i s a r i s  
i n d e p e n d e n  m a k a  b i a y a  h u t a n g  a k a n  m e n u r u n .  A d a n y a  k o m i s a r i s  i n d e p e n d e n  
s e b a g a i  m o n i t o r  s u p e r i o r  m e n y e b a b k a n  m a n a j e m e n  c e n d e r u n g  m e m b e r i k a n  
l a p o r a n  k e u a n g a n  y a n g  k r e d i b e l ,  s e h i n g g a  n a s a b a h  d a n  i n v e s t o r  b e r a n g g a p a n  
b a h w a  p e r u s a h a a n  y a n g  m e m i l i k i  d e w a n  k o m i s a r i s  i n d e p e n d e n  y a n g  b a i k  
m e m i l i k i  k i n e r j a  y a n g  u n g g u l  d a n  a k a n  m e n u r u n k a n  r i s i k o  p e r u s a h a a n  
s e h i n g g a  b e r i m b a s  p a d a  t u r u n n y a  b i a y a  h u t a n g .  M e n u r u t  p e n e l i t i a n  
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( R a h m a w a t i ,  2 0 1 5 )  s e m a k i n  b e s a r  k e p e m i l i k a n  k o m i s a r i s  i n d e p e n d e n ,  m a k a  
s e m a k i n  b a i k  k i n e r j a  p e r u s a h a a n .  J i k a  k i n e r j a  p e r u s a h a a n  s e m a k i n  b a i k  m a k a  
k e u n t u n g a n  p e r u s a h a a n  j u g a  m e n i n g k a t .  D e n g a n  m e n i n g k a t n y a  k e u n t u n g a n  
p e r u s a h a a n  m a k a  p e r u s a h a a n  d a p a t  m e m p e r k e c i l  b i a y a  h u t a n g  p e r u s a h a a n  
3 .  P e n g a r u h  k a r a k t e r i s t i k  p e r u s a h a a n   s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g .  
K a r a k t e r i s t i k  p e r u s a h a a n  m e r u p a k a n  c i r i  k h a s  a t a u  s i f a t  y a n g  m e l e k a t  
d a l a m  s u a t u  e n t i t a s  u s a h a  y a n g  d a p a t  d i l i h a t  d a r i  b e b e r a p a  s e g i ,  d i a n t a r a n y a  
j e n i s  u s a h a  a t a u  i n d u s t r i ,  s t r u k t u r  k e p e m i l i k a n ,  t i n g k a t  l i k u i d i t a s ,  t i n g k a t  
p r o f i t a b i l i t a s ,  u k u r a n  p e r u s a h a a n  ( S a v i t r i ,  2 0 0 8 ) .  D a l a m  p e n e l i t i a n  i n i ,  
k a r a k t e r i s t i k  p e r u s a h a a n  d i w a k i l i  o l e h  p r o f i t a b i l i t a s .  P r o f i t a b i l i t a s   j u g a   
m e n e n t u k a n   k e p u t u s a n   d a l a m   p e n g g u n a a n   h u t a n g   u n t u k   p e n d a n a a n  
p e r u s a h a a n . P e r u s a h a a n  d e n g a n  t i n g k a t  p r o f i t a b i l i t a s  y a n g  t i n g g i  u m u m n y a  
m e n g g u n a k a n  h u t a n g  d a l a m  j u m l a h  y a n g  r e l a t i f  s e d i k i t  k a r e n a  d e n g a n  t i n g k a t  
p e n g e m b a l i a n  i n v e s t a s i  y a n g  t i n g g i  p e r u s a h a a n  d a p a t  m e l a k u k a n   p e r m o d a l a n   
d e n g a n   l a b a   d i t a h a n .   P e n g g u n a a n   h u t a n g   y a n g   r e n d a h  m e n y e b a b k a n  b i a y a  
h u t a n g  y a n g  d i t i m b u l k a n  j u g a  m e n j a d i  r e n d a h .  R e t u r n  o n  a s e t s  ( R O A )  
m e r u p a k a n  p r o k s i  y a n g  d i g u n a k a n  u n t u k  m e n i l a i  p r o f i t a b i l i t a s  p e r u s a h a a n  
d a l a m  p e n e l i t i a n  i n i .  S e m a k i n  t i n g g i  n i l a i  R O A  i n i  m a k a  s e m a k i n  b a i k  k i n e r j a  
k e u a n g a n  p e r u s a h a a n  t e r s e b u t  k a r e n a  m e n c e r m i n k a n  b a g a i m a n a  a s e t s  
d i g u n a k a n  u n t u k  m e m p e r o l e h  l a b a  p e r u s a h a a n  
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4 .  P e n g a r u h  p e n g h i n d a r a n  p a j a k , t a t a  k e l o l a  d a n  k a r a k t e r i s t i k  p e r u s a h a a n   s e c a r a  
s i m u l t a n   t e r h a d a p  b i a y a  h u t a n g  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g .  
 P e r u s a h a a n  m e m i l i k i  b e b e r a p a  a l t e r n a t i f  d a l a m  m e l a k u k a n  
p e n d a n a a n ,  d i m a n a  s a l a h  s a t u n y a  a d a l a h  d e n g a n  m e n g g u n a k a n  h u t a n g .  
H u t a n g  m e r u p a k a n  s a l a h  s a t u  c a r a  m e m p e r o l e h  d a n a  d a r i  p i h a k  e k s t e r n a l  
y a i t u  k r e d i t u r .  M a c a m - m a c a m  p i n j a m a n  d a r i  h u t a n g  c o n t o h n y a  h u t a n g  
b a n k ,  o b l i g a s i ,  a t a u  s u r a t  h u t a n g  l a i n n y a ,  d a n  p e m b i a y a a n  d a r i  e k u i t a s  
( e q u i t y  f i n a n c i n g ) .  D a l a m  p e m b e r i a n  p i n j a m a n  s e p e r t i  h u t a n g ,  t e r l e b i h  
d a h u l u  k r e d i t o r  m e m p e r h i t u n g k a n  d e f a u l t  r i s k  d a l a m  p e r u s a h a a n .  D e f a u l t  
r i s k  m e r u p a k a n  p r o b a b i l i t a s  p e r u s a h a a n  t i d a k  m a m p u  a t a u  d e n g a n  s e n g a j a  
t i d a k  m e m e n u h i  k e w a j i b a n  h u t a n g n y a  ( N u g r o h o ,  2 0 1 4 ) .  S a l a h  s a t u  c a r a  
k r e d i t o r  m e n g a n t i s i p a s i  d e f a u l t  r i s k  d e n g a n  m e m b e b a n k a n  s e j u m l a h  
t i n g k a t  b u n g a  p a d a  h u t a n g  y a n g  d i p i n j a m k a n n y a  s e b a g a i  s y a r a t  t i n g k a t  
p e n g e m b a l i a n  a t a u  b i a s a  d i s e b u t  d e n g a n  b i a y a  h u t a n g  ( c o s t  o f  d e b t )  
( R a h m a w a t i ,  2 0 1 5 ) .  
T e r d a p a t  b e r b a g a i  f a k t o r  y a n g  m e m p e n g a r u h i  b i a y a  h u t a n g  a n t a r a  
l a i n  p e n g h i n d a r a n  p a j a k ,  t a t a  k e l o l a ,  d a n  k a r a k t e r i s t i k  p e r u s a h a a n .  F a k t o r  
y a n g  p e r t a m a  a d a l a h  p e n g h i n d a r a n  p a j a k .  M e n u r u t  A z i z a  ( 2 0 1 6 )  t a x  
a v o i d a n c e  m e r u p a k a n  c a r a  m e n g u r a n g i  p a j a k  s e c a r a  l e g a l  s e s u a i  d e n g a n  
p e r u n d a n g - u n d a n g a n  p e r p a j a k a n .  P r a k t i k  p e n g h i n d a r a n  p a j a k  d i l a k u k a n  
d e n g a n  m e m a n f a a t k a n  k e l e m a h a n - k e l e m a h a n  h u k u m  p a j a k  d a n  t i d a k  
m e l a n g g a r  p e r a t u r a n  p e r p a j a k a n .  S e l a i n  t a x  a v o i d a n c e ,  t a t a  k e l o l a  
p e r u s a h a a n  m e m p e n g a r u h i  c o s t  o f  d e b t .  M e n u r u t  N u g r o h o  ( 2 0 1 4 )  t a t a  
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k e l o l a  p e r u s a h a a n  a d a l a h  s e p e r a n g k a t  a t u r a n  y a n g  d i g u n a k a n  u n t u k  
m e m a s t i k a n  b a h w a  a k t i f i t a s  d a n  t u j u a n  p e r u s a h a a n  a d a l a h  u n t u k  
m e m e n u h i  k e p e n t i n g a n - k e p e n t i n g a n  d a n  m e n s e j a h t e r a h k a n  p a r a  
p e m a n g k u  k e p e n t i n g a n ,  t i d a k  s e m a t a - m a t a  m e n c a p a i  t u j u a n  p e r u s a h a a n  i t u  
s e n d i r i .  A d a n y a  t a t a  k e l o l a  y a n g  b a i k  m a k a  r i s i k o  p e r u s a h a a n  d i k e l o l a  
d e n g a n  t i d a k  b a i k  a k a n  m e n u r u n  d a n  m e n y e b a b k a n  k r e d i t o r  t i d a k  m e m i n t a  
b i a y a  h u t a n g  t e r l a l u  t i n g g i  ( N u g r o h o ,  2 0 1 4 ) .  S e l a i n  t a x  a v o i d a n c e  d a n  t a t a  
k e l o l a  p e r u s a h a a n ,  k a r a k t e r i s t i k  p e r u s a h a a n  j u g a  m e m p e n g a r u h i  c o s t  o f  
d e b t .   
B e r d a s a r k a n  u r a i a n  d i a t a s  m a k a  k e r a n g k a  b e r p i k i r  d a l a m  p e n e l i t i a n  i n i  
d i g a m b a r k a n  s e b a g a i  b e r i k u t  :  
 
 
 
 
 
 
 
 
G a m b a r  2 . 1  
K e r a n g k a  B e r p i k i r  T e o r i t i k  
 
 
 
P e n g h i n d a r a n  P a j a k  
( X 1 )  
T a t a  K e l o l a  ( X 2 )  
K a r a k t e r i s t i k  P e r u s a h a a n  
( X 3 )  
B i a y a  H u t a n g  ( Y )  
H
4
 
3 9  
 
 
 
D .  H i p o t e s i s  
H i p o t e s i s  m e r u p a k a n  s u a t u  j a w a b a n  y a n g  b e r s i f a t  s e m e n t a r a  t e r h a d a p  
p e r m a s a l a h a n  p e n e l i t i a n  s a m p a i  t e r b u k t i  m e l a l u i  d a t a  y a n g  d i k u m p u l k a n .  
H i p o t e s i s  m e r u p a k a n  k e s i m p u l a n  a t a u  j a w a b a n  y a n g  m a s i h  m e m e r l u k a n  
p e m b u k t i a n  a t a s  k e b e n a r a n .  H i p o t e s i s  y a n g  d i a m b i l  d a l a m  p e n e l i t i a n  i n i  
a d a l a h  s e b a g a i  b e r i k u t  :  
H 1 .   D i d u g a  t e r d a p a t  p e n g a r u h  p e n g h i n d a r a n  p a j a k  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  
h u t a n g .  
H 2 .   D i d u g a  t e r d a p a t  p e n g a r u h  t a t a  k e l o l a  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g .  
H 3 .   D i d u g a  t e r d a p a t  p e n g a r u h  k a r a k t e r i s t i k  p e r u s a h a a n   s e c a r a  p a r s i a l   t e r h a d a p  
b i a y a  h u t a n g .  
H 4 .   D i d u g a  t e r d a p a t  p e n g a r u h  p e n g h i n d a r a n  p a j a k ,  t a t a  k e l o l a  d a n  k a r a k t e r i s t i k  
p e r u s a h a a n   s e c a r a  s i m u l t a n   t e r h a d a p  b i a y a  h u t a n g .  
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A .  P e m i l i h a n  M e t o d e  
S e c a r a  u m u m  m e t o d e  p e n e l i t i a n  d i a r t i k a n  s e b a g a i  c a r a  i l m i a h  u n t u k  
m e n d a p a t k a n  d a t a  d e n g a n  t u j u a n  d a n  k e g u n a a n  t e r t e n t u  ( S u g i y o n o ,  2 0 1 0 )  
( S u g i y o n o ,  2 0 1 0 ) .  P e n e l i t i a n  i n i  a d a l a h  p e n e l i t i a n  d e n g a n  m e t o d e  k u a n t i t a t i f .   
M e n u r u t  ( S u g i y o n o ,  2 0 1 0 ) ,  m e t o d e  p e n e l i t i a n  k u a n t i t a t i f  d a p a t  d i a r t i k a n  
s e b a g a i  m e t o d e  p e n e l i t i a n  y a n g  b e r l a n d a s k a n  p a d a  f i l s a f a t  p o s i t i v i s m e ,  
d i g u n a k a n  u n t u k  m e n e l i t i  p a d a  p o p u l a s i  a t a u  s a m p e l  t e r t e n t u .  T e k n i k  
p e n g a m b i l a n  s a m p e l  p a d a  u m u m n y a  d i l a k u k a n  s e c a r a  r a n d o m ,  p e n g u m p u l a n  
d a t a  m e n g g u n a k a n  i n s t r u m e n  p e n e l i t i a n ,  a n a l i s i s  d a t a  b e r s i f a t  
k u a n t i t a t i f / s t a t i s t i k  d e n g a n  t u j u a n  u n t u k  m e n g u j i  h i p o t e s i s  y a n g  t e l a h  
d i t e t a p k a n  
M e t o d e  k u a n t i t a t i f  s e r i n g  j u g a  d i s e b u t  m e t o d e  t r a d i s i o n a l ,  p o s i t i v i s t i k ,  
i l m i a h / s c i e n t i f i c  d a n  m e t o d e  d i s c o v e r y .  M e t o d e  k u a n t i t a t i f  d i n a m a k a n  m e t o d e  
t r a d i s i o n a l ,  k a r e n a  m e t o d e  i n i  s u d a h  c u k u p  l a m a  d i g u n a k a n  s e h i n g g a  s u d a h  
m e n t r a d i s i  s e b a g a i  m e t o d e  u n t u k  p e n e l i t i a n .  M e t o d e  i n i  d i s e b u t  s e b a g a i  
m e t o d e  p o s i t i v i s t i k  k a r e n a  b e r l a n d a s k a n  p a d a  f i l s a f a t  p o s i t i v i s m  ( S u g i y o n o ,  
2 0 1 0 ) .   
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B .  P o p u l a s i  d a n  S a m p e l  
1 .  P o p u l a s i  
 P o p u l a t i o n  a t a u  u n i v e r s e  a d a l a h  j u m l a h  d a r i  k e s e l u r u h a n  o b j e k  
( s a t u a n - s a t u a n / i n d i v i d u - i n d i v i d u )  y a n g  k a r a k t e r i s t i k n y a  h e n d a k  d i d u g a  
( D j a r w a n t o  P S ,  d a n  S u b a g y o ,  2 0 0 5 ) .  P o p u l a s i  d a l a m  p e n e l i t i a n  i n i  a d a l a h  
s e l u r u h  p e r u s a h a a n  y a n g  t e r g a b u n g  p e r u s a h a a n   p e r t a m b a n g a n  b a t u b a r a  
y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9  s e j u m l a h  2 2  
p e r u s a h a a n .  
2 .  S a m p e l   
S a m p e l  a d a l a h  s e b a g i a n  d a r i  p o p u l a s i  y a n g  k a r a k t e r i s t i k n y a  h e n d a k  
d i s e l i d i k i ,  d a n  d i a n g g a p  b i s a  m e w a k i l i  k e s e l u r u h a n  p o p u l a s i  ( j u m l a h n y a  
l e b i h  s e d i k i t  d a r i p a d a  j u m l a h  p o p u l a s i n y a ) ,  ( D j a r w a n t o  P S ,  d a n  S u b a g y o ,  
2 0 0 5 ) .  P e n g a m b i l a n  s a m p e l  d i l a k u k a n  d e n g a n  p e r t i m b a n g a n  b a h w a  
p o p u l a s i  y a n g  a d a  s a n g a t  b e s a r  j u m l a h n y a ,  s e h i n g g a  t i d a k  m e m u n g k i n k a n  
u n t u k  m e n e l i t i  s e l u r u h  p o p u l a s i  y a n g  a d a ,  s e h i n g g a  d i b e n t u k  s e b u a h  
p e r w a k i l a n  p o p u l a s i .  T e k n i k  p e n g a m b i l a n  s a m p e l  d i l a k u k a n  d e n g a n  
m e n g g u n a k a n  p u r p o s i v e  s a m p l i n g  m e t h o d .  P e r u s a h a a n  y a n g  d i p i l i h  s e b a g a i  
s a m p e l  d a l a m  p e n e l i t i a n  i n i  a d a l a h  p e r u s a h a a n  y a n g  m e m i l i k i  k r i t e r i a  
s e b a g a i  b e r i k u t :  
a .  P e r u s a h a a n  y a n g   t e r g a b u n g  d a l a m  p e r t a m b a n g a n  b a t u b a r a  y a n g  
t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  s e l a m a  5  t a h u n  b e r t u r u t - t u r u t .  
b .  P e r u s a h a a n  y a n g  t i d a k  p e r n a h  d e l i s t i n g  d a r i  B u r s a  E f e k  I n d o n e s i a .  
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c .  M e m i l i k i  d a t a  y a n g  l e n g k a p  t e r k a i t  d e n g a n  v a r i a b e l - v a r i a b e l  y a n g  
d i g u n a k a n  d a l a m  p e n e l i t i a n .  
B e r d a s a r k a n  k r i t e r i a  p e m i l i h a n  s a m p e l  d i a t a s  m a k a  d i t e t a p k a n  
s a m p e l  p e n e l i t i a n  ( n )   y a n g  d i g u n a k a n  d a l a m  p e n e l i t i a n  i n i  a d a l a h  1 7  
p e r u s a h a a n .  P e r u s a h a a n  y a n g  m e n j a d i  s a m p e l  p e n e l i t i a n  i n i  a d a l a h :  
T a b e l  3 . 1  
S a m p e l  P e n e l i t i a n  
 
N O  K O D E  N A M A  P E R U S A H A A N  
1  A D R O  A d a r o  E n e r g y  T b k .  
2  A R I I  A t l a s  R e s o u r c e s  T b k .  
3  B S S R  
B a r a m u l t i  S u k s e s s a r a n a  T b k .  
4  B U M I  
B u m i  R e s o u r c e s  T b k .  
5  B Y A N  B a y a n  R e s o u r c e s  T b k .  
6  D O I D  D e l t a  D u n i a  M a k m u r  T b k .  
7  G E M S  G o l d e n  E n e r g i  I n v e s t a m a  T b k .  
8  H R U M  
H a r u m  E n e r g y  T b k .  
9  K K G I  
R e s o u r c e s  A l a m  I n d o n e s i a  T b k .  
1 0  M B A P  M i t r a b a r a  A d i p e r d a n a  T b k .  
1 1  M Y O H  S a m i n d o  R e s o u r c e s  T b k .  
1 2  P K P K  P e r d a n a  K a r y a  P e r k a s a  T b k .  
1 3  P T B A  
T a m b a n g  B a t u b a r a  B u k i t  A s a m  T b k .  
1 4  P T R O  
P e t r o s e a  T b k .  
1 5  T O B A  T o b a  B a r a  S e j a h t e r a  T b k .  
1 6  D S S A  
D i a n  S w a s t a t i k a  S e n t o s a  T b k  
1 7  I N D Y  
I n d i k a  E n e r g y  T b k  
 S u m b e r :  w w w . i d x . c o . i d   
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C .  D e f i n i s i  K o n s e p t u a l  d a n  O p e r a s i o n a l  v a r i a b e l  
D e f i n i s i  k o n s e p t u a l  a d a l a h  a d a l a h  p e n a r i k a n  b a t a s a n  y a n g  m e n j e l a s k a n  
s u a t u  k o n s e p  s e c a r a  s i n g k a t ,  j e l a s ,  d a n  t e g a s .  D e f i n i s i  k o n s e p t u a l  d a l a m  
p e n e l i t i a n  i n i  a d a l a h  :  
a .  V a r i a b e l  d e p e n d e n   
V a r i a b e l  d e p e n d e n  a t a u  v a r i a b e l  t e r i k a t  a d a l a h  t i p e  v a r i a b e l  y a n g  
d i j e l a s k a n  a t a u  d i p e n g a r u h i  o l e h  v a r i a b e l  b e b a s  ( S u g i y o n o ,  2 0 1 6 ) .  Y a n g  
m e n j a d i  v a r i a b e l  d e p e n d e n  d a l a m  p e n e l i t i a n  i n i  a d a l a h  b i a y a  h u t a n g .   
b .  V a r i a b e l  i n d e p e n d e n   
V a r i a b e l  i n d e p e n d e n  a t a u  v a r i a b e l  b e b a s  a d a l a h  t i p e  v a r i a b e l  y a n g  
m e n j e l a s k a n  a t a u  m e m p e n g a r u h i  v a r i a b e l  y a n g  l a i n  ( S u g i y o n o ,  2 0 1 6 ) .  
Y a n g  m e n j a d i  v a r i a b e l  i n d e p e n d e n  d a l a m  p e n e l i t i a n  i n i  a d a l a h  
p e n g h i n d a r a n  p a j a k ,  t a t a  k e l o l a   d a n  k a r a k t e r i s t i k  p e r u s a h a a n .  
T a b e l  3 . 2  
D e f i n i s i  O p e r a s i o n a l  V a r i a b e l  
 
Variabel Indikator Rumus 
Skala 
Pengukuran 
P e n g h i n d a r a n  
p a j a k  
E f f e c t i v e  T a x  r a t e s  ( E T R )  
y a n g  r e n d a h  
m e n g i n d i k a s i k a n  a k t i v i t a s  
t a x  a v o i d a n c e  y a n g  t i n g g i   
( T a r i h o r a n ,  2 0 1 6 : 1 5 4 )  
 
 
R a s i o  
T a t a  k e l o l a  S a l a h  s a t u  c a r a  u n t u k  
m e n g e n d a l i k a n  t i n d a k a n  
o p o r t u n i s t i k  y a n g  a k a n  
d i l a k u k a n  o l e h  
m a n a j e m e n  ( T h e a c i n i ,  
D e b i  A n a s t a s i a  M e i l i c  
d a n  W i s a d h a ,  2 0 1 4 )  
 R a s i o  
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Variabel Indikator Rumus 
Skala 
Pengukuran 
K a r a k t e r i s t i k  
p e r u s a h a a n   
C i r i  k h a s  a t a u  s i f a t  y a n g  
m e l e k a t  d a l a m  s u a t u  
e n t i t a s  u s a h a  y a n g  d a p a t  
d i l i h a t  d a r i  b e b e r a p a  s e g i .  
 R a s i o  
B i a y a  h u t a n g  T i n g k a t  k e u n t u n g a n  y a n g  
d i m i n t a  o l e h  i n v e s t o r  a t a u  
d e n g a n  k a t a  l a i n  b i a y a  
y a n g  t e r k a i t  d e n g a n  
h u t a n g  y a n g  t e l a h  
m e m p e r h i t u n g k a n  
d a m p a k  p e n g h e m a t a n  
p a j a k  a k i b a t  a d a n y a  b e b a n  
b u n g a .  P e n g u k u r a n n y a  
d e n g a n  r u m u s  ( A y u t i y a ,  
2 0 1 2 )   
C o s t  o f  d e b t  =  ( b i a y a  
b u n g a  x  1 )  -  b e s a r n y a  
p a j a k  
R a s i o  
 
 
D .  T e k n i k  P e n g u m p u l a n  D a t a  
M e t o d e  y a n g  d i g u n a k a n  u n t u k  m e n g u m p u l k a n  d a t a  d a l a m  p e n e l i t i a n  i n i  
a d a l a h  m e t o d e  d o k u m e n t a s i .   M e t o d e  d o k u m e n t a s i  m e n u r u t  ( A r i k u n t o ,  2 0 1 3 )  
a d a l a h  m e n c a r i  d a t a  m e n g e n a i  h a l - h a l  v a r i a b e l  y a n g  b e r u p a  c a t a t a n ,  t r a n s k r i p ,  
b u k u ,  s u r a t  k a b a r ,  m a j a l a h ,  p r a s a s t i ,  n o t u l e n  r a p a t ,  l e n g g e r ,  a g e n d a  d a n  
s e b a g a i n y a .  D i b a n d i n g k a n  d e n g a n  m e t o d e  l a i n ,  m a k a  m e t o d e  i n i  t i d a k  b e g i t u  
s u l i t ,  d a l a m  a r t i  a p a b i l a  a d a  k e k e l i r u a n  s u m b e r  d a t a n y a  m a s i h  t e t a p ,  b e l u m  
b e r u b a h .  D a t a  s e k u n d e r  b e r i s i  t e n t a n g  d a t a - d a t a  a n n u a l  r e p o r t  d a n  r i n g k a s a n  
l a p o r a n  k e u a n g a n  p e r u s a h a a n   p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  
E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 .  
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E .  A n a l i s i s  D a t a  d a n  U j i  H i p o t e s i s  
1 .  P e n g u j i a n  A s u m s i  K l a s i k  
T u j u a n  p e n g u j i a n  a s u m s i  k l a s i k  i n i  a d a l a h  u n t u k  m e m b e r i k a n  
k e p a s t i a n  b a h w a  p e r s a m a a n  r e g r e s i  y a n g  d i d a p a t k a n  m e m i l i k i  k e t e p a t a n  
d a l a m  e s t i m a s i ,  t i d a k  b i a s  d a n  k o n s i s t e n .  S u a t u  m o d e l  r e g r e s i  y a n g  b a i k  
a d a l a h  m o d e l  r e g r e s i  y a n g  m e m e n u h i  a s u m s i  k l a s i k  y a i t u ,  a s u m s i  
n o r m a l i t a s ,  m u l t i k o l i n i e r i t a s ,  a u t o k o r e l a s i  d a n  h e t e r o s k e d a s t i s i t a s .  
a .  U j i  N o r m a l i t a s  
U j i  n o r m a l i t a s  b e r t u j u a n  u n t u k  m e n g u j i  a p a k a h  d a l a m  m o d e l  
r e g r e s i  v a r i a b e l  t e r i k a t  d a n  v a r i a b e l  b e b a s  k e d u a n y a  m e m i l i k i  d i s t r i b u s i  
n o r m a l  a t a u  t i d a k .  M o d e l  r e g r e s i  y a n g  b a i k  a d a l a h  m e m i l i k i  d i s t r i b u s i  
d a t a  n o r m a l  a t a u  m e n d e k a t i  n o r m a l .  M o d e l  r e g r e s i  y a n g  m e m e n u h i  
a s u m s i  n o r m a l i t a s  a p a b i l a  d a t a  t e r s e b u t  m e n y e b a r  d i s e k i t a r  g a r i s  
d i a g o n a l  d a n  m e n g i k u t i  a r a h  g a r i s  d i a g o n a l  ( G h o z a l i ,  2 0 1 1 ) .  
b .  M u l t i k o l i n i e r i t a s  
U j i  M u l t i k o l i n e a r i t a s  b e r t u j u a n  u n t u k  m e n g u j i  a p a k a h  p a d a  m o d e l  
r e g r e s i  d i t e m u k a n  a d a n y a  k o r e l a s i  a n t a r  v a r i a b e l  i n d e p e n d e n .  M o d e l  
r e g r e s i  y a n g  b a i k  s e h a r u s n y a  t i d a k  t e r j a d i  k o r e l a s i  d i  a n t a r a  v a r i a b e l  
b e b a s .  J i k a  v a r i a b e l  b e b a s  s a l i n g  b e r k o r e l a s i ,  m a k a  v a r i a b e l – v a r i a b e l  
i n i  t i d a k  o r t o g o n a l .  V a r i a b e l  o r t o g o n a l  a d a l a h  v a r i a b e l  b e b a s  y a n g  n i l a i  
k o r e l a s i  a n t a r  s e s a m a  v a r i a b e l  b e b a s  s a m a  d e n g a n  n o l  ( G h o z a l i ,  2 0 1 1 ) .  
V a r i a b e l  y a n g  m e n y e b a b k a n  m u l t i k o l i n e a r i t a s  d a p a t  d i l i h a t  d a r i  n i l a i  
t o l e r a n c e  m a u p u n  V I F  ( V a r i a n c e  I n f l a t i o n  F a c t o r ) .  M o d e l  r e g r e s i  y a n g  
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b e b a s  m u l t i k o l i n i e r i e t a s  m e m p u n y a i  n i l a i  V I F  <  1 0  d a n  m e m p u n y a i  
a n g k a  t o l e r a n c e  >  0 , 1  a t a u  m e n d e k a t i  1  ( G h o z a l i ,  2 0 1 1 ) .  
c .  A u t o k o r e l a s i  
A u t o k o r e l a s i  m u n c u l  k a r e n a  o b s e r v a s i  y a n g  b e r u r u t a n  s e p a n j a n g  
w a k t u  b e r k a i t a n  s a t u  d e n g a n  y a n g  l a i n .  M a s a l a h  i n i  t i m b u l  k a r e n a  
r e s i d u a l  t i d a k  b e b a s  d a r i  s a t u  o b s e r v a s i  k e  o b s e r v a s i  l a i n n y a .  D e n g a n  
k a t a  l a i n  m a s a l a h  i n i  s e r i n g k a l i  d i t e m u k a n  a p a b i l a  k i t a  m e n g g u n a k a n  
d a t a  r u n t u t  w a k t u .  U n t u k  m e n d e t e k s i  a d a  t i d a k n y a  a u t o k o r e l a s i  
d i g u n a k a n  u j i  D u r b i n  W a t s o n  ( D W  T e s t ) .  U n t u k  p e n g u j i a n  a u t o k o r e l a s i  
d i g u n a k a n  u j i  D u r b i n  W a t s o n  h a n y a  d i g u n a k a n  a u t o k o r e l a s i  t i n g k a t  
s a t u  ( f i r s t  o r d e r  a u t o c o r r e l a t i o n )  d a n  m e n s y a r a t k a n  a d a n y a  i n t e r c e p t  
( k o n s t a n t a )  i n d e p e n d e n .  P e n g a m b i l a n  k e p u t u s a n  a d a  t i d a k n y a  
a u t o k o r e l a s i  ( S a n t o s o ,  2 0 1 4 ) :  
1 )  A n g k a  D - W  d i  b a w a h  - 2  b e r a r t i  a d a  a u t o  k o r e l a s i  p o s i t i f .   
2 )  A n g k a  D - W  d i  a n t a r a  - 2  s a m p a i  + 2  b e r a r t i  t i d a k  a d a  a u t o k o r e l a s i .   
3 )  A n g k a  D - W  d i  a t a s  + 2  b e r a r t i  a d a  a u t o k o r e l a s i  n e g a t i f .  
d .  H e t e r o s k e d a s t i s i t a s  
U j i  h e t e r o s k e d a s t i s i t a s  d i g u n a k a n  u n t u k  m e n g u j i  a p a k a h  d a l a m  
m o d e l  r e g r e s i  t e r j a d i  k e t i d a k s a m a a n  v a r i a n c e  d a n  r e s i d u a l  s a t u  
p e n g a m a t a n  k e  p e n g a m a t a n  y a n g  l a i n .  M o d e l  r e g r e s i  y a n g  b a i k  a d a l a h  
y a n g  t i d a k  t e r j a d i  h e t e r o s k e d a s t i s i t a s .  A d a  a t a u  t i d a k n y a  p r o b l e m  
h e t e r o s k e d a s t i s i t a s  p a d a  m o d e l  r e g r e s i  d a p a t  d i d e t e k s i  d e n g a n  m e l i h a t  
a d a  a t a u  t i d a k n y a  p o l a  t e r t e n t u  y a n g  t e r a t u r  p a d a  g r a f i k  s c a t t e r p l o t  s e r t a  
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t i t i k - t i t i k  m e n y e b a r  d i a t a s  d a n  d i  b a w a h  a n g k a  0  p a d a  s u m b u  Y  
( G h o z a l i ,  2 0 1 1 ) .  
2 .  A n a l i s i s  R e g r e s i  L i n i e r  B e r g a n d a  
A n a l i s i s  r e g r e s i  b e r g a n d a  d i g u n a k a n  u n t u k  m e n g u j i  p e n g a r u h  a n t a r a  
v a r i a b e l  b e b a s  terhadap variabel terikat.  
P e r s a m a a n  r e g r e s i  :  
Ŷ  =  a  +  b 1 X 1  +  b 2 X 2  +  b 3 X 3  +  e  
K e t e r a n g a n  :  
Ŷ   :  B i a y a  h u t a n g  
a  :  K o n s t a n t a  
b 1 ,2 ,3  :  K o e f i s i e n  r e g r e s i  
X 1  :  P e n g h i n d a r a n  p a j a k  
X 2  :  T a t a  k e l o l a  
X 3  :  K a r a k t e r i s t i k  p e r u s a h a a n  
e   =  e p s i l o n  ( k e s a l a h a n  p e n g g a n g g u / d i s t u r b a n c e  e r r o r ’ s )  
3 .  U j i  S i g n i f i k a n  P a r a m e t e r  I n d i v i d u a l  ( U j i  S t a t i s t i k  t )  
U j i   s t a t i s t i k   t   p a d a   d a s a r n y a   m e n u n j u k k a n   s e b e r a p a   j a u h  p e n g a r u h   
s a t u   v a r i a b e l   i n d e p e n d e n   t e r h a d a p   v a r i a b e l   d e p e n d e n  d e n g a n   
m e n g a n g g a p   v a r i a b e l   i n d e p e n d e n   l a i n n y a   k o n s t a n   ( G h o z a l i ,  2 0 1 6 ) .  
U n t u k  m e n g e t a h u i   n i l a i   t   s t a t i s t i k   t a b e l  d i t e n t u k a n  t i n g k a t  s i g n i f i k a n s i  
5 % .  P e n g a m b i l a n   k e p u t u s a n   u j i   h i p o t e s i s   s e c a r a   p a r s i a l   j u g a  
d i d a s a r k a n   p a d a   n i l a i   p r o b a b i l i t a s   y a n g   d i d a p a t k a n   d a r i   h a s i l  
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p e n g o l a h a n   d a t a   m e l a l u i   p r o g r a m   S P S S   S t a t i s t i k   P a r a m e t r i k   ( S a n t o s o ,  
2 0 1 4 )  s e b a g a i  b e r i k u t :   
a .  A p a b i l a  n i l a i  s i g n i f i k a n s i  ( S i g . )  <  0 , 0 5  m a k a  t e r d a p a t  p e n g a r u h  v a r i a b e l  
i n d e p e n d e n  ( X )  s e c a r a  p a r s i a l  t e r h a d a p  v a r i a b e l  d e p e n d e n  ( Y ) ,  
s e h i n g g a  d a p a t  d i s i m p u l k a n  h i p o t e s i s  d i t e r i m a .  
b .  A p a b i l a  n i l a i  s i g n i f i k a n s i  ( S i g . )  >  0 , 0 5  m a k a  t i d a k  t e r d a p a t  p e n g a r u h  
v a r i a b e l  i n d e p e n d e n  ( X )  s e c a r a  p a r s i a l  t e r h a d a p  v a r i a b e l  d e p e n d e n  ( Y ) ,  
s e h i n g g a  d a p a t  d i s i m p u l k a n  h i p o t e s i s  d i t o l a k .  
4 .  U j i  S i g n i f i k a n  P a r a m e t e r  S i m u l t a n   ( U j i  S t a t i s t i k  F )  
U j i   s t a t i s t i k   F   p a d a   d a s a r n y a   m e n u n j u k k a n   s e b e r a p a   j a u h  
p e n g a r u h   s a t u   v a r i a b e l   i n d e p e n d e n   s e c a r a  b e r s a m a - s a m a  t e r h a d a p   
v a r i a b e l   d e p e n d e n .  U n t u k  m e n g e t a h u i   n i l a i   t   s t a t i s t i k   t a b e l  d i t e n t u k a n  
t i n g k a t  s i g n i f i k a n s i  5 % .  P e n g a m b i l a n   k e p u t u s a n   u j i   h i p o t e s i s   s e c a r a   
s i m u l t a n   j u g a  d i d a s a r k a n   p a d a   n i l a i   p r o b a b i l i t a s   y a n g   d i d a p a t k a n   d a r i   
h a s i l  p e n g o l a h a n   d a t a   m e l a l u i   p r o g r a m   S P S S   S t a t i s t i k   P a r a m e t r i k  
( S a n t o s o ,  2 0 1 4 )  s e b a g a i  b e r i k u t :   
a .  A p a b i l a  n i l a i  s i g n i f i k a n s i  ( S i g . )  <  0 , 0 5  m a k a  t e r d a p a t  p e n g a r u h  v a r i a b e l  
i n d e p e n d e n  ( X )  s e c a r a  s i m u l t a n  t e r h a d a p  v a r i a b e l  d e p e n d e n  ( Y ) ,  
s e h i n g g a  d a p a t  d i s i m p u l k a n  h i p o t e s i s  d i t e r i m a .  
b .  A p a b i l a  n i l a i  s i g n i f i k a n s i  ( S i g . )  >  0 , 0 5  m a k a  t i d a k  t e r d a p a t  p e n g a r u h  
v a r i a b e l  i n d e p e n d e n  ( X )  s e c a r a  s i m u l t a n  t e r h a d a p  v a r i a b e l  d e p e n d e n  
( Y ) ,  s e h i n g g a  d a p a t  d i s i m p u l k a n  h i p o t e s i s  d i t o l a k  
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5 .  K o e f i s i e n  D e t e r m i n a s i  
K o e f i s i e n   d e t e r m i n a s i   p a d a   i n t i n y a   m e n g u k u r   s e b e r a p a   j a u h  
k e m a m p u a n   m o d e l   d a l a m   m e n e r a n g k a n   v a r i a s i   v a r i a b e l   d e p e n d e n .  
N i l a i   R 2  t e r l e t a k   a n t a r a   0   s a m p a i   d e n g a n   1   ( 0   ≤   R 2  ≤   1 ) .   T u j u a n  
m e n g h i t u n g   k o e f i s i e n   d e t e r m i n a s i   a d a l a h   u n t u k   m e n g e t a h u i  p e n g a r u h  
v a r i a b e l  b e b a s  t e r h a d a p  v a r i a b e l  t e r i k a t .  J i k a  d a l a m  p r o s e s  m e n d a p a t k a n   
n i l a i   R
2
 y a n g   t i n g g i   a d a l a h   b a i k ,   t e t a p i   j i k a   n i l a i   R
2
 r e n d a h  t i d a k  
b e r a r t i  m o d e l  r e g r e s i  j e l e k  ( G h o z a l i ,  2 0 1 6 )  
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A .  D e s k r i p s i  O b y e k  P e n e l i t i a n  
1 .  S e j a r a h  B u r s a  E f e k   I n d o n e s i a  
S e c a r a  h i s t o r i s ,  B u r s a  E f e k  I n d o n e s i a  t e l a h  h a d i r  j a u h  s e b e l u m  I n d o n e s i a  
m e r d e k a .  P a s a r  m o d a l  a t a u  b u r s a  e f e k  t e l a h  h a d i r  s e j a k  j a m a n  k o l o n i a l  
B e l a n d a  d a n  t e p a t n y a  p a d a  t a h u n  1 9 1 2  d i  B a t a v i a .  P a s a r  m o d a l  k e t i k a  i t u  
d i d i r i k a n  o l e h  p e m e r i n t a h  H i n d i a  B e l a n d a  u n t u k  k e p e n t i n g a n  p e m e r i n t a h  
k o l o n i a l  a t a u  V O C .  
 D e n g a n  m e l i h a t  d a m p a k  p o s i t i f  p e n g o p e r a s i a n  b u r s a  e f e k  d i  B a t a v i a ,  
P e m e r i n t a h  K o l o n i a l  B e l a n d a  t e r d o r o n g  u n t u k  m e m b u k a  b u r s a  e f e k  d i  k o t a  
l a i n n y a  y a i t u  S u r a b a y a  t a n g g a l  1 1  J a n u a r i  1 9 2 5  d a n  S e m a r a n g  t a n g g a l  1  
A g u s t u s  1 9 2 5 .  P e r m u l a a n  t a h u n  1 9 3 9  t e r j a d i  g e j o l a k  p o l i t i k  d i  E r o p a  y a n g  
m e m p e r n g a r u h i  p e r d a g a n g a n  e f e k  d i  I n d o n e s i a .  M e l i h a t  k e a d a a n  y a n g  t i d a k  
m e n g u n t u n g k a n  i n i  P e m e r i n t a h  H i n d i a  B e l a n d a  m e n g a m b i l  k e b i j a k s a n a a n  
u n t u k  m e m u a s k a n  p e r d a g a n g a n  e f e k  d i  B a t a v i a  d e n g a n  m e n u t u p  b u r s a  e f e k  d i  
S u r a b a y a  d a n  S e m a r a n g .  K e m u d i a n ,  p e c a h n y a  b u r s a  e f e k  d i  B a t a v i a  p a d a  
t a n g g a l  1 0  M e i  1 9 4 0 .  D e n g a n  d i t u t u p n y a  k e t i g a  b u r s a  e f e k  t e r s e b u t  o t o m a t i s  
a k t i v i t a s  p e r d a g a n g a n  e f e k  m e n j a d i  t e r h e n t i .  
 S e t e l a h  a d a n y a  p e n g a k u a n  k e d a u l a t a n  d a r i  P e m e r i n t a h  H i n d i a  
B e l a n d a ,  P e m e r i n t a h  R e p u b l i k  I n d o n e s i a  b e r u s a h a  u n t u k  m e n g a k t i f k a n  
k e m b a l i  b u r s a  e f e k  I n d o n e s i a .  L a n g k a h  k o n k r e t  y a n g  d i a m b i l  o l e h  p e m e r i n t a h  
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a d a l a h  d e n g a n  m e n g e l u a r k a n  U n d a n g - U n d a n g  D a r u r a t  N o m o r  1 3  T a n g g a l  1  
S e p t e m b e r  1 9 5 1 ,  y a n g  k e m u d i a n  d i t e t a p k a n  s e b a g a i  u n d a n g - u n d a n g  d e n g a n  
U n d a n g - U n d a n g  N o m o r  1 5  T a h u n  1 9 5 2  t e n t a n g  B u r s a .  B e r d a s a r k a n  p a d a  
u n d a n g - u n d a n g  t e r s e b u t  m a k a  b u r s a  e f e k  d i b u k a  k e m b a l i  p a d a  t a n g g a l  1 1  
J u n i  1 9 5 2  d a n  p e n y e l e n g g a r a a n n y a  d i s e r a h k a n  k e p a d a  P e r s e r i k a t a n  
P e r d a g a n g a n  U a n g  d a n  E f e k  ( P P U E )  y a n g  t e r d i r i  d a r i  3  b a n k  N e g a r a  d a n  
b e b e r a p a  m a k e l a r  e f e k  l a i n n y a  d e n g a n  B a n k  I n d o n e s i a  s e b a g a i  p e n a s e h a t .  
S e j a k  i t u  b u r s a  e f e k  b e r k e m b a n g  k e m b a l i  d e n g a n  c u k u p  p e s a t , m e s k i p u n  e f e k  
y a n g  d i p e r d a g a n g k a n  a d a l a h  e f e k  y a n g  y a n g  d i k e l u a r k a n  s e b e l u m  P e r a n g  
D u n i a  I I .  A k t i v i t a s  i n i  s e m a k i n  m e n i n g k a t  s e j a k  B a n k  I n d u s t r i  N e g a r a  
( s e k a r a n g  B a p i n d o )  m e n g e l u a r k a n  p i n j a m a n  o b l i g a s i  b e r t u r u t - t u r u t  t a h u n  
1 9 5 4 ,  1 9 5 5 ,  d a n  1 9 5 6 .  P a r a  p e m b e l i  o b l i g a s i  i n i  m a s i h  k e b a n y a k a n  o r a n g  
B e l a n d a ,  b a i k  p e r o r a n g a n  m a u p u n  b a d a n  h u k u m .  
 N a m u n  k e a d a a n  i n i  b e r l a n g s u n g  s a m p a i  p a d a  t a h u n  1 9 5 8 ,  k a r e n a  
s e t e l a h  i t u  B u r s a  E f e k  J a k a r t a  m e n g a l a m i  k e l e s u a n  s e b a g a i  a k i b a t  p o l i t i k  
k o n f r o n t a s i  y a n g  d i l a n c a r k a n  o l e h  P e m e r i n t a h  R e p u b l i k  I n d o n e s i a  t e r h a d a p  
P e m e r i n t a h  B e l a n d a  d a n  d i s u s u l  n a s i o n a l i s a s i  p e r u s a h a a n  B e l a n d a  d i  
I n d o n e s i a  s e r t a  l a r a n g a n  u n t u k  m e m p e r d a g a n g k a n  s e m u a  e f e k  d a l a m  b e n t u k  
m a t a  u a n g  N f .  I n f l a s i  y a n g  c u k u p  t i n g g i  p a d a  a w a l  1 9 6 0 - a n  d a n  m e n c a p a i  
p u n c a k n y a  p a d a  t a h u n  1 9 6 6 ,  m e n g a k i b a t k a n  i k l i m  p a s a r  m o d a l  s e m a k i n  
s u r a m .  N i l a i  s a h a m  d a n  o b l i g a s i  m e n g a l a m i  p e n u r u n a n  y a n g  d r a s t i s  d a n  
k e a d a a n  i n i  m e n u r u n k a n  k e p e r c a y a a n  p a r a  i n v e s t o r  p a d a  t i n g k a t  t e r e n d a h  
t e r h a d a p  B u r s a  E f e k  J a k a r t a .  
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2 .  V i s i  d a n  M i s i   B u r s a  E f e k   I n d o n e s i a  
V i s i  B u r s a  E f e k  I n d o n e s i a  a d a l a h  “ M e n j a d i  b u r s a  y a n g  k o m p e t i t i f  
d e n g a n  k r e d i b i l i t a s  t i n g k a t  d u n i a ” .  M i s i  B u r s a  E f e k  I n d o n e s i a  a d a l a h  
m e n y e d i a k a n  i n f r a s t r u k t u r  u n t u k  m e n d u k u n g  t e r s e l e n g g a r a n y a  
p e r d a g a n g a n  e f e k  y a n g  t e r a t u r ,  w a j a r ,  d a n  e f i s i e n  s e r t a  m u d a h  d i a k s e s  o l e h  
s e l u r u h  p e m a n g k u  k e p e n t i n g a n  ( s t a k e h o l d e r s ) .  
 
3 .  N i l a i - N i l a i  I n t i  P e r u s a h a a n  
N i l a i  i n t i  ( c o r e  v a l u e s )  d a r i  B u r s a  E f e k  I n d o n e s i a  a d a l a h  
1 )  T e a m w o r k ,  s e n a n t i a s a  b e k e r j a  s a m a  s e c a r a  s i n e r g i s  u n t u k  m e n c a p a i  
t u j u a n  b e r s a m a .  
2 )  I n t e g r i t y ,  k o n s i s t e n s i  a n t a r a  p i k i r a n ,  u c a p a n ,  d a n  t i n d a k a n  d e n g a n  
s e l a l u  m e n j u n j u n g  t i n g g i  k e j u j u r a n ,  t r a n s p o r t a s i  d a n  i n d e p e n d e n s i  
s e s u a i  d e n g a n  n i l a i  -  n i l a i  p e r u s a h a a n  d a n  n o r m a  y a n g  b e r l a k u  
3 )  P r o f e s i o n a l i s m ,  m e n u n j u k k a n  s i k a p ,  a p p e a r a n c e  d a n  k o m p e t e n s i  
d e n g a n  p e n u h  t a n g g u n g  j a w a b  u n t u k  m e m b e r i k a n  h a s i l  t e r b a i k  
4 )  S e r v i c e  e x c e l l e n c e ,  s e n a n t i a s a  m e m b e r i k a n  l a y a n a n  t e r b a i k  
b a g i  s t a k e h o l d e r s .  
 
B .  H a s i l  A n a l i s i s  D a t a  
1 .  A n a l i s i s  S t a t i s t i k  D e s k r i p t i f  
D a t a  y a n g  d i k u m p u l k a n  p a d a  p e n e l i t i a n  i n i  d i o l a h ,  k e m u d i a n  
d i a n a l i s i s  d e n g a n  a l a t  s t a t i s t i k  d e s k r i p t i f .  S t a t i s t i k  y a n g  d i g u n a k a n  u n t u k  
m e n g a n a l i s a  d a t a  d e n g a n  c a r a  m e n d e s k r i p s i k a n  a t a u  m e n g g a m b a r k a n  d a t a  
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y a n g  t e l a h  t e r k u m p u l  s e b a g a i m a n a  a d a n y a  t a n p a  b e r m a k s u d  m e m b u a t  
k e s i m p u l a n  y a n g  b e r l a k u  u n t u k  u m u m  a t a u  g e n e r a l i s a s i  ( S u g i y o n o ,  2 0 1 3 :  
2 0 6 ) .  M e n u r u t  G h o z a l i  ( 2 0 1 1 : 2 2 5 )  s t a t i s t i k  d e s k r i p t i f  m e m b e r i k a n  
g a m b a r a n  a t a u  d e s k r i p s i  s u a t u  d a t a  y a n g  d i l i h a t  d a r i  m e a n ,  s t a n d a r  d e v i a s i ,  
m a k s i m u m ,  m i n i m u m .  
T a b e l  4 . 1  
A n a l i s i s  S t a t i s t i k  D e s k r i p t i f  
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a .  T a b e l  d i  a t a s   m e n j e l a s k a n   m e n g e n a i  v a r i a b e l  p e n g h i n d a r a n  p a j a k   d a r i  
p e r u s a h a a n   p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  
I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9  y a n g  d i u k u r  d e n g a n  e f f e c t i v e  t a x  r a t e s  
( E T R ) .   E f f e c t i v e  t a x  r a t e s  t e r t i n g g i  d a r i  p e r u s a h a a n   p e r t a m b a n g a n  
b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9   
a d a l a h  s e b e s a r  4 6 , 0 7 ;    s e d a n g k a n  y a n g  t e r e n d a h   a d a l a h  s e b e s a r  - 3 , 3 7 .  
R a t a - r a t a  e f f e c t i v e  t a x  r a t e s  d a r i  p e r u s a h a a n   p e r t a m b a n g a n  b a t u b a r a  
y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9   a d a l a h  0 , 8 6 8 4  
d e n g a n  s t a n d a r  d e v i a s i  s e b e s a r  5 , 2 0 4 0 5 .  
b . T a b e l  d i  a t a s   m e n j e l a s k a n   m e n g e n a i  v a r i a b e l  t a t a  k e l o l a   d a r i  p e r u s a h a a n   
p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  
2 0 1 5 - 2 0 1 9  y a n g  d i u k u r  d e n g a n  j u m l a h  k o m i s a r i s  i n d e p e n d e n  
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d i b a n d i n g k a n  d e n g a n  t o t a l  d e w a n  k o m i s a r i s .   T a t a  k e l o l a  t e r t i n g g i  d a r i  
p e r u s a h a a n   p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  
I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9   a d a l a h  s e b e s a r  0 , 6 7 ;    s e d a n g k a n  y a n g  
t e r e n d a h   a d a l a h  s e b e s a r  0 , 2 0 .  R a t a - r a t a  t a t a  k e l o l a  d a r i  p e r u s a h a a n   
p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  
2 0 1 5 - 2 0 1 9   a d a l a h  0 , 4 1 4 8  d e n g a n  s t a n d a r  d e v i a s i  s e b e s a r  0 , 1 0 8 0 7 .  
c .  T a b e l  d i  a t a s   m e n j e l a s k a n   m e n g e n a i  v a r i a b e l  k a r a k t e r i s t i k  p e r u s a h a a n   
d a r i  p e r u s a h a a n   p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  
I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9  y a n g  d i u k u r  d e n g a n  r e t u r n  o n  i n v e s t m e n t .   
R e t u r n  o n  i n v e s t m e n t  t e r t i n g g i  d a r i  p e r u s a h a a n   p e r t a m b a n g a n  b a t u b a r a  
y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9   a d a l a h  
s e b e s a r  3 9 , 4 1 ;    s e d a n g k a n  y a n g  t e r e n d a h   a d a l a h  s e b e s a r  - 6 4 . 3 9 .  R a t a - r a t a  
r e t u r n  o n  i n v e s t m e n t  d a r i  p e r u s a h a a n   p e r t a m b a n g a n  b a t u b a r a  y a n g  
t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9   a d a l a h  5 , 9 7 1 9  
d e n g a n  s t a n d a r  d e v i a s i  s e b e s a r  1 5 , 6 1 9 8 8 .  
d . T a b e l  d i  a t a s   m e n j e l a s k a n   m e n g e n a i  v a r i a b e l  c o s t  o f  d e b t   d a r i  
p e r u s a h a a n   p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  
I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 .   C o s t  o f  d e b t   t e r t i n g g i  d a r i  p e r u s a h a a n   
p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  
2 0 1 5 - 2 0 1 9   a d a l a h  s e b e s a r  7 . 9 2 8 . 4 2 2 ;    s e d a n g k a n  y a n g  t e r e n d a h   a d a l a h  
s e b e s a r  - 2 . 7 9 7 .3 4 8 .  R a t a - r a t a  c o s t  o f  d e b t   d a r i  p e r u s a h a a n   p e r t a m b a n g a n  
b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9   
a d a l a h  - 1 1 4 . 9 1 2  d e n g a n  s t a n d a r  d e v i a s i  s e b e s a r  1 . 1 0 2 . 6 6 0 , 9 2 0 .  
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2 .  U j i  A s u m s i  K l a s i k  
S u a t u  m o d e l  r e g r e s i  y a n g  b a i k  a d a l a h  m o d e l  r e g r e s i  y a n g  m e m e n u h i  
a s u m s i  k l a s i k  y a i t u ,  a s u m s i  n o r m a l i t a s ,  m u l t i k o l i n i e r i t a s ,  a u t o k o r e l a s i  d a n  
h e t e r o k e d a s t i s i t a s .  O l e h  k a r e n a  i t u ,  p e r l u  d i l a k u k a n  p e n g u j i a n  n o r m a l i t a s ,  
m u l t i k o l i n i e r r i t a s ,  a u t o k o r e l a s i  d a n  h e t e r o k e d a s t i s i t a s  s e b e l u m  d i l a k u k a n  
p e n g u j i a n  h i p o t e s i s .  B e r i k u t  p e n j e l a s a n  u j i  a s u m s i  k l a s i k  y a n g  a k a n  
d i l a k u k a n  p e n e l i t i a n  i n i  ( G h o z a l i ,  2 0 1 1 : 1 4 0 ) .  
a .  U j i  N o r m a l i t a s  
U j i  n o r m a l i t a s  b e r t u j u a n  u n t u k  m e n g u j i  a p a k a h  d a l a m  m o d e l  r e g r e s i  
m e m i l k i  d i s t r i b u s i  n o r m a l .  M e n u r u t  G h o z a l i  ( 2 0 1 1 :  1 4 0 )  a d a  d u a  c a r a  
u n t u k  m e n d e t e k s i  a p a k a h  r e s i d u a l  t e r s e b u t  m e m i l i k i  d i s t r i b u s i  y a n g  
n o r m a l  a t a u  t i d a k .  A s u m s i  N o r m a l i t a s  m e r u p a k a n  a s u m s i  d i m a n a  s e t i a p  
v a r i a b e l  d a n  s e m u a  k o m b i n a s i  l i n e a r  d a r i  v a r i a b e l  t e r d i s t r i b u s i  d e n g a n  
n o r m a l .  K a l a u  a s u m s i   i n i  d i l a n g g a r  m a k a  u j i  s t a t i s t i k  m e n j a d i  t i d a k  v a l i d  
( G h o z a l i ,  2 0 1 1 :  1 4 0 ) .  A d a  d u a  c a r a  u n t u k  m e n d e t e k s i  a p a k a h  r e s i d u a l  
b e r d i s t r i b u s i  n o r m a l  a t a u  t i d a k  y a i t u  d e n g a n  a n a l i s i s  g r a f i k  d a n  u j i  
s t a t i s t i k .   
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G a m b a r  4 . 1  
H a s i l  U j i  N o r m a l i t a s  
 
B e r d a s a r k a n  h a s i l  d a r i  u j i  n o r m a l i t a s  p a d a  p e n e l i t i a n  i n i  d a p a t  
d i l i h a t  b a h w a  t i t i k - t i t i k  m e n y e b a r  d i s e k i t a r  g a r i s  d i a g o n a l  d a n  
p e n y e b a r a n  m e n g i k u t i  a r a h  g a r i s  d i a g o n a l .  D e n g a n  d e m i k i a n  d a p a t  
d i n y a t a k a n  b a h w a  p e n y e b a r a n  d a t a  m e n d e k a t i  n o r m a l  a t a u  m e m e n u h i  
a s u m s i  n o r m a l i t a s .   
U j i  n o r m a l i t a s  m e l a l u i  g r a f i k  d a p a t  m e n y e s a t k a n  k a l a u  t i d a k  h a t i  
- h a t i  s e c a r a  v i s u a l  k e l i h a t a n  n o r m a l ,  d a l a m  h a l  s t a t i s t i k  b i s a  s e b a l i k n y a .  
O l e h  k a r e n a  i t u  d i a n j u r k a n  d i s a m p i n g  u j i  g r a f i k  d i l e n g k a p i  d e n g a n  u j i  
s t a t i s t i k ,  s e h i n g g a  u j i  y a n g  d i g u n a k a n  a d a l a h  u j i  O n e - S a m p l e  
K o l m o g o r o v - S m i r n o v  d e n g a n  m e l i h a t  n i l a i  d a r i  A s y m p .  S i g .  ( 2 - t a i l e d ) ,  
a p a b i l a  n i l a i  d a r i  A s y m p .  S i g .  ( 2 - t a i l e d )  l e b i h  b e s a r  d a r i  0 , 0 5  m a k a  h a l  
i n i  m e n a n d a k a n  b a h w a  d a t a  r e s i d u a l  t e r d i s t r i b u s i  n o r m a l  ( G h o z a l i ,  
2 0 1 1 :  1 6 3 ) .  
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T a b e l   4 . 2  
H a s i l  P e n g u j i a n  N o r m a l i t a s  D e n g a n  O n e - S a m p l e  K o l m o g o r o v - S m i r n o v  
One-Sample Kolmogorov-Smirnov Test
85
,0000000
1,01298735
,135
,135
-,056
1,246
,090
N
Mean
Std.  Dev iat ion
Normal Parametersa,b
Absolute
Positive
Negativ e
Most Extreme
Dif f erences
Kolmogorov-Smirnov Z
Asy mp. Sig. (2-tailed)
Unstandardiz
ed Residual
Test distribution is Normal.a. 
Calculated f rom data.b. 
 
 
B e r d a s a r k a n  h a s i l  p e r h i t u n g a n  d i p e r o l e h  n i l a i  k o l m o g o r o v  
s m i r n o v  d e n g a n  m e n g g u n a k a n  o n e  s a m p l e  k o l m o g o r o v  s m i r n o v  p a d a  
u n s t a n d a r d i z e d  r e s i d u a l  d i p e r o l e h  h a s i l  s e b e s a r  0 , 0 9 0 .  P e r b a n d i n g a n  
a n t a r a  p r o b a b i l i t y  d e n g a n  s t a n d a r  s i g n i f i k a n s i  y a n g  s u d a h  d i t e n t u k a n  
d i k e t a h u i  b a h w a  n i l a i  p r o b a b i l i t y  d a r i  s e m u a  v a r i a b e l   l e b i h  b e s a r  d a r i  
0 , 0 5 .  S e h i n g g a  m e n u n j u k k a n  b a h w a  d i s t r i b u s i  d a t a  d a l a m  p e n e l i t i a n  
i n i  s e m u a n y a   n o r m a l .  
b .  U j i  M u l t i k o l o n i e r i t a s  
U j i  M u l t i k o l o n i e r i t a s  b e r t u j u a n  u n t u k  m e n g u j i  a p a k a h  m o d e l  
r e g r e s i  d i t e m u k a n  a d a n y a  k o r e l a s i  a n t a r  v a r i a b e l  b e b a s  ( i n d e p e n d e n ) .  
M o d e l  r e g r e s i  y a n g  b a i k  s e h a r u s n y a  t i d a k  t e r j a d i  k o r e l a s i  d i  a n t a r a  
v a r i a b e l  i n d e p e n d e n .  J i k a  v a r i a b e l  i n d e p e n d e n s a l i n g  b e r k o r e l a s i ,  
m a k a  v a a r i a b e l - v a r i a b e l  i n i  t i d a k  o r t h o g o n a l .   N i l a i  c u t  o f f  y a n g  
u m u m  d i p a k a i  u n t u k  m e n u n j u k k a n  a d a n y a  m u l t i k o l o n i e r i t a s  a d a l a h  
n i l a i  T o l e r a n c e  ≤  0 . 1 0  a t a u  s a m a  d e n g a n  n i l a i  V I F  ≥  1 0 .  S e t i a p  
5 8  
 
 
 
p e n e l i t i  h a r u s  m e n e n t u k a n  t i n g k a t  k o l o n i e r i t a s  y a n g  m a s i h  d a p a t  
d i t o l e r i r .  S e b a g a i  m i s s a l  n i l a i  t o l e r a n c e  =  0 . 1 0  s a m a  d e n g a n  t i n g k a t  
k o l o n i e r i t a s  0 . 9 5 .  W a l a u p u n  m u l t i k o l o n i e r i t a s  d a p a t  d i d e t e k s i  d e n g a n  
n i l a i  T o l e r a n c e  d a n  V I F ,  t e t a p i  k i t a  m a s i h  t e t a p  t i d a k  m e n g e t a h u i  
v a r i a b e l - v a r i a b e l  i n d e p e n d e n  m a n a  s a j a k a h  y a n g  s a l i n g  b e r k o r e l a s i  
( G h o z a l i ,  2 0 1 1 :  1 0 5 ) .  
T a b e l  4 . 3  
H a s i l  P e n g u j i a n  M u l t i k o l o n i e r i t a s  
Coefficientsa
,958 1,044
,907 1,102
,936 1,068
Penghindaran_Pajak
tata_kelola
Karakterist ik_perusahaan
Model
1
Tolerance VIF
Collinearity  Statistics
Dependent Variable: Cost_Of Debta. 
 
 
D a r i  h a s i l  p e r h i t u n g a n  u j i  a s u m s i  k l a s i k  p a d a  b a g i a n  
c o l l i n e a r i t y  s t a t i s t i c  t e r l i h a t  u n t u k  t i g a  v a r i a b e l  i n d e p e n d e n ,  a n g k a  
V I F  y a i t u  m a s i n g - m a s i n g  s e b e s a r  1 , 0 4 4 ;  1 , 1 0 2 ;  d a n  1 , 0 6 8   y a n g  l e b i h  
k e c i l  d a r i  1 0  s e h i n g g a  t i d a k  m e l e b i h i  b a t a s  n i l a i  V I F  y a n g  
d i p e r k e n a n k a n  y a i t u  m a k s i m a l  s e b e s a r  1 0  d a n  n i l a i  t o l e r a n c e  >  0 , 1 0 .   
D e n g a n  d e m i k i a n  d a p a t  d i s i m p u l k a n  b a h w a  m o d e l  r e g r e s i  t e r s e b u t  
t i d a k  t e r d a p a t  m a s a l a h  m u l t i k o l i n e a r i t a s  
c .  U j i  A u t o k o r e l a s i  
U j i  a u t o k o r e l a s i  b e r t u j u a n  m e n g u j i  a p a k a h  d a l a m  m o d e l  
r e g r e s i  l i n e r  a d a  k o r e l a s i  a n t a r a  k e s a l a h a n  p e n g g a n g g u  p a d a  p e r i o d e  t  
d e n g a n  k e s a l a h a n  p e n g g a n g g u  p a d a  p e r i o d e  t - 1  ( s e b e l u m n y a ) .  J i k a  
t e r j a d i  k o r e l a s i ,  m a k a  d i n a m a k a n  a d a  p r o b l e m  a u t o k o r e l a s i .  
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A u t o k o r e l a s i  m u n n c u l  k a r e n a  o b s e r v a s i  y a n g  b e r u r u t a n  s e p a n j a n g  
w a k t u  b e r k a i t a n  s a t u  s a m a  l a i n n y a  ( G h o z a l i ,  2 0 1 1 :  1 1 0 ) .  U n t u k  
p e n g u j i a n  a u t o k o r e l a s i  d i g u n a k a n  u j i  D u r b i n  W a t s o n  h a n y a  
d i g u n a k a n  a u t o k o r e l a s i  t i n g k a t  s a t u  ( f i r s t  o r d e r  a u t o c o r r e l a t i o n )  d a n  
m e n s y a r a t k a n  a d a n y a  i n t e r c e p t  ( k o n s t a n t a )  i n d e p e n d e n .   
T a b e l  4 . 4  
H a s i l  P e n g u j i a n  A u t o k o r e l a s i  
Model Summaryb
1,511a
Model
1
Durbin-
Watson
Predictors:  (Constant), Karakteristik_
perusahaan, Penghindaran_Pajak, tata_kelola
a. 
Dependent  Variable: Cost_Of Debtb. 
 
 
U j i  a u t o k o r e l a s i  m e n g g u n a k a n  p e n g u j i a n  D u r b i n - W a t s o n .   
B e r d a s a r k a n  h a s i l  p e r h i t u n g a n  d e n g a n  b a n t u a n  p r o g r a m  S P S S ,  
m e n u n j u k a n  h a s i l  s e b e s a r  1 , 5 1 1 .  M e n u r u t  ( S a n t o s o ,  2 0 1 4 )  a n g k a  D -
W  d i  a n t a r a  - 2  s a m p a i  + 2  b e r a r t i  t i d a k  a d a  a u t o k o r e l a s i  s e h i n g g a  
d a p a t  d i s i m p u l a k n  b a h w a  t i d a k  a d a  m a s a l a h  a u t o k o r e l a s i  d a l a m  
p e n e l i t i a n  i n i .  
d .  U j i  H e t e r o s k e d a s t i s i t a s  
U j i  H e t e r o s k e d a s t i s i t a s  b e r t u j u a n  m e n g u j i  a p a k a h  d a l a m  m o d e l  
r e g r e s i  t e r j a d i  k e t i d a k s a m a a n  v a r i a n c e  d a r i  r e s i d u a l  s a t u  p e n g a m a t a n  
k e  p e n g a m a t a n  y a n g  l a i n .  J i k a  v a r i a n c e  d a r i  r e s i d u a l  s a t u  p e n g a m a t a n  
k e  p e n g a m a t a n  l a i n  t e t a p ,  m a k a  d i s e b u t  H o m o s k e d a s i t a s  d a n  j i k a  
b e r b e d a  d i s e b u t  H e t e r o s k e d a s t i s i t a s .  M o d e l  r e g r e s i  y a n g  b a i k  a d a l a h  
y a n g  H e t e r o s k e d a s t i s i t a s  a t a u  t i d a k  t e r j a d i  H e t e r o s k e d a s t i s i t a s .  
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K e b a n y a k a n  d a t a  c r o s s e c t i o n  m e n g a n d u n g  s i t u a s i  H e t e r o s k e d a s t i s i t a s  
k a r e n a  d a t a  i n i  m e n g h i m p u n  d a t a  y a n g  m e w a k i l i  b e r b a g a i  u k u r a n  
( k e c i l ,  s e d a n g ,  d a n  b e s a r ) .   
C a r a  u n t u k  m e n d e t e k s i  a d a  a t a u  t i d a k n y a  H e t e r o s k e d a s t i s i t a s  
a d a l a h  d e n g a n  m e l i h a t  g r a f i k  P l o t  a n t a r a  n i l a i  p r e d i k s i  v a r i a b e l  t e r i k a t  
( d e p e n d e n )  y a i t u  Z P R E D  d e n g a n  r e s i d u l n y a  S R E S I D .  D e t e k s i  a d a  
t i d a k n y a  H e t e r o s k e d a s t i s i t a s  d a p a t  d i l a k u k a n  d e n g a a n  m e l i h a t  a d a  
t i d a k n y a  p o l a  t e r t e n t u  p a d a  g r a f i k  s c a t t e r p l o t  a n t a r a  S R E S I D  d a n  
Z P R E D  d i m a n a  s u m b u  Y  a d a l a h  Y  y a n g  t e l a h  d i p r e d i k s i ,  d a n  s u m b u  
X  a d a l a h  r e s i d u a l  ( Y  p r e d i k s i  –  Y  s e s u n g g u h n y a )  y a n g  t e l a h  d i -
s t u d e n t i z e d .  D a s a r  a n a l i s i s  :  
1 )  J i k a  a d a  p o l a  t e r t e n t u , s e p e r t i  t i t i k - t i t i k  y a n g  a d a  m e m b e n t u k  p o l a  
t e r t e n t u  y a n g  t e r a t u r  ( b e r g e l o m b a n g , m e l e b a r  k e m u d i a n  m e n y e m p i t ) ,  
m a k a  m e n g i n d i f i k a s i k a n  t e l a h  t e r j a d i  H e t e r o s k e d a s t i s i t a s .  
2 )  J i k a  t i d a k  a d a  p o l a  y a n g  j e l a s , s e r t a  t i t i k - t i t i k  m e n y e b a r  d i  a t a s   d a n  d i  
b a w a h  a n g k a  0  p a d a  s u m b u  Y , m a k a  t i d a k  t e r j a d i  H e t e r o s k e d a s t i s i t a s . 
( G h o z a l i ,  2 0 1 1 :  3 9 ) .  
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G a m b a r  4 . 2  
H a s i l  P e n g u j i a n  H e t e r o s k e d a s t i s i t a s  
B e r d a s a r k a n  g r a f i k  s c a t t e r p l o t  m e n u n j u k k a n  b a h w a  t i d a k  
d i t e m u k a n  p o l a  t e r t e n t u  y a n g  t e r a t u r  d a n  t i t i k - t i t i k  m e n y e b a r  d i  a t a s  
d a n  d i  b a w a h  a n g k a  0  p a d a  s u m b u  Y .  H a l  i n i  b e r a r t i  t i d a k  t e r j a d i  
h e t e r o s k e d a s t i s i t a s  p a d a  m o d e l  r e g r e s i .  
 
3 .  A n a l i s i s  R e g r e s i  B e r g a n d a  
R e g r e s i  b e r g a n d a  d i g u n a k a n  u n t u k  m e l i h a t  b e s a r n y a  p e n g a r u h  d a r i  
v a r i a b e l  b e b a s  t e r h a d a p  v a r i a b e l  t e r i k a t .  B e r i k u t  i n i  a d a l a h  h a s i l  a n a l i s i s  
r e g r e s i  b e r g a n d a  d a l a m  p e n e l i t i a n  i n i :  
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T a b e l  4 . 5  
H a s i l  A n a l i s i s  R e g r e s i  B e r g a n d a  
Coefficientsa
9,729 10,270 ,947 ,346
11,047 ,464 ,917 23,831 ,000
-41,688 23,193 -,071 -1,797 ,076
-,390 ,156 -,097 -2,497 ,015
(Constant)
Penghindaran_Pajak
tata_kelola
Karakterist ik_perusahaan
Model
1
B Std.  Error
Unstandardized
Coef f icients
Beta
Standardized
Coef f icients
t Sig.
Dependent  Variable: CODa. 
 
 
 
B e r d a s a r k a n  h a s i l  p e r h i t u n g a n  a n a l i s i s  r e g r e s i  b e r g a n d a  d i p e r o l e h  
p e r s a m a a n  r e g r e s i   y a i t u   Ŷ  =   9 ,7 2 9  +  1 1 ,0 4 7  X 1  –  4 1 , 6 8 8  X 2   –  0 , 3 9 0  X 3   d a n  
d a p a t  d i a m b i l  s u a t u  a n a l i s i s   b a h w a  :  
a .  N i l a i  a  ( k o n s t a n t a )  s e b e s a r  9 ,7 2 9  d a p a t  d i a r t i k a n  b a h w a  j i k a  
p e n g h i n d a r a n  p a j a k ,  t a t a  k e l o l a  d a n  k a r a k t e r i s t i k  p e r u s a h a a n  b e r n i l a i  
t e t a p  a t a u  k o n s t a n  m a k a  b i a y a  h u t a n g  p e r u s a h a a n  p e r t a m b a n g a n  
b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9  
a d a l a h  s e b e s a r  9 ,7 2 9 .   
b .  K o e f i s i e n  r e g r e s i  u n t u k  p e n g h i n d a r a n  p a j a k  s e b e s a r  1 1 ,0 4 7  d a n  b e r t a n d a  
p o s i t i f  m e n y a t a k a n  b a h w a  s e t i a p  p e n i n g k a t a n  p e n g h i n d a r a n  p a j a k  s e b e s a r  
1 %  m a k a  a k a n  m e n i n g k a t k a n  b i a y a  h u t a n g  p e r u s a h a a n  p e r t a m b a n g a n  
b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9  
s e b e s a r  1 1 ,0 4 7 .  
c .  K o e f i s i e n  r e g r e s i  u n t u k  t a t a  k e l o l a  s e b e s a r  4 1 , 6 8 8  d a n  b e r t a n d a  n e g a t i f  
m e n y a t a k a n  b a h w a  s e t i a p  p e n i n g k a t a n  t a t a  k e l o l a  s e b e s a r  1 %  m a k a  a k a n  
m e n u r u n k a n  b i a y a  h u t a n g  p e r u s a h a a n  p e r t a m b a n g a n  b a t u b a r a  y a n g  
t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9  s e b e s a r  4 1 , 6 8 8 .  
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d .  K o e f i s i e n  r e g r e s i  u n t u k  k a r a k t e r i s t i k  p e r u s a h a a n  s e b e s a r  0 , 3 9 0  d a n  
b e r t a n d a  n e g a t i f  m e n y a t a k a n  b a h w a  s e t i a p  p e n i n g k a t a n  k a r a k t e r i s t i k  
p e r u s a h a a n  s e b e s a r  1 %  m a k a  a k a n  m e n u r u n k a n  b i a y a  h u t a n g  p e r u s a h a a n  
p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  
2 0 1 5 - 2 0 1 9  s e b e s a r  0 , 3 9 0 .  
 
4 .  U j i  S i g n i f i k a n  P a r a m e t e r  I n d i v i d u a l  ( U j i  S t a t i s t i k  t )  
U j i   s t a t i s t i k   t   p a d a   d a s a r n y a   m e n u n j u k k a n   s e b e r a p a   j a u h  p e n g a r u h   
s a t u   v a r i a b e l   i n d e p e n d e n   t e r h a d a p   v a r i a b e l   d e p e n d e n  d e n g a n   
m e n g a n g g a p   v a r i a b e l   i n d e p e n d e n   l a i n n y a   k o n s t a n   ( G h o z a l i ,  2 0 1 6 ) .  
U n t u k  m e n g e t a h u i   n i l a i   t   s t a t i s t i k   t a b e l  d i t e n t u k a n  t i n g k a t  s i g n i f i k a n s i  
5 % .  P e n g a m b i l a n   k e p u t u s a n   u j i   h i p o t e s i s   s e c a r a   p a r s i a l   j u g a  
d i d a s a r k a n   p a d a   n i l a i   p r o b a b i l i t a s   y a n g   d i d a p a t k a n   d a r i   h a s i l  
p e n g o l a h a n   d a t a   m e l a l u i   p r o g r a m   S P S S   S t a t i s t i k   P a r a m e t r i k   ( S a n t o s o ,  
2 0 1 4 )  s e b a g a i  b e r i k u t  a p a b i l a  n i l a i  s i g n i f i k a n s i  ( S i g . )  <  0 , 0 5  m a k a  t e r d a p a t  
p e n g a r u h  v a r i a b e l  i n d e p e n d e n  ( X )  s e c a r a  p a r s i a l  t e r h a d a p  v a r i a b e l  
d e p e n d e n  ( Y ) ,  s e h i n g g a  d a p a t  d i s i m p u l k a n  h i p o t e s i s  d i t e r i m a .  
T a b e l  4 . 6  
H a s i l  S i g n i f i k a n  P a r a m e t e r  I n d i v i d u a l  ( U j i  S t a t i s t i k  t )  
Coefficientsa
9,729 10,270 ,947 ,346
11,047 ,464 ,917 23,831 ,000
-41,688 23,193 -,071 -1,797 ,076
-,390 ,156 -,097 -2,497 ,015
(Constant)
Penghindaran_Pajak
tata_kelola
Karakterist ik_perusahaan
Model
1
B Std.  Error
Unstandardized
Coef f icients
Beta
Standardized
Coef f icients
t Sig.
Dependent  Variable: CODa. 
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a .  D a r i  h a s i l  p e n g u j i a n  u j i  s t a t i s t i k  t  ( u j i  p a r s i a l )  p e n g h i n d a r a n  p a j a k  t e r h a d a p  
b i a y a  h u t a n g  d i p e r o l e h  n i l a i  s i g .  s e b e s a r  0 ,0 0 0  <  0 ,0 5 , s e h i n g g a  d a p a t  
d i s i m p u l k a n  b a h w a  t e r d a p a t  p e n g a r u h  y a n g  s i g n i f i k a n  p e n g h i n d a r a n  
p a j a k  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g  p a d a  p e r u s a h a a n  
p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  
2 0 1 5 - 2 0 1 9 .  
b .  D a r i  h a s i l  p e n g u j i a n  u j i  s t a t i s t i k  t  ( u j i  p a r s i a l )  t a t a  k e l o l a  t e r h a d a p  b i a y a  
h u t a n g  d i p e r o l e h  n i l a i  s i g .  s e b e s a r  0 ,0 7 6  >  0 ,0 5 , s e h i n g g a  d a p a t  
d i s i m p u l k a n  b a h w a  t e r d a p a t  p e n g a r u h  y a n g  t i d a k  s i g n i f i k a n  t a t a  k e l o l a  
s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g  p a d a  p e r u s a h a a n  p e r t a m b a n g a n  
b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 .  
c .  D a r i  h a s i l  p e n g u j i a n  u j i  s t a t i s t i k  t  ( u j i  p a r s i a l )  k a r a k t e r i s t i k  p e r u s a h a a n  
t e r h a d a p  b i a y a  h u t a n g  d i p e r o l e h  n i l a i  s i g .  s e b e s a r  0 ,0 1 5  <  0 ,0 5 , s e h i n g g a  
d a p a t  d i s i m p u l k a n  b a h w a  t e r d a p a t  p e n g a r u h  y a n g  s i g n i f i k a n  
k a r a k t e r i s t i k  p e r u s a h a a n  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g  p a d a  
p e r u s a h a a n  p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  
I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 .  
5 .  U j i  S i g n i f i k a n  P a r a m e t e r  S i m u l t a n   ( U j i  S t a t i s t i k  F )  
U j i   s t a t i s t i k   F   p a d a   d a s a r n y a   m e n u n j u k k a n   s e b e r a p a   j a u h  
p e n g a r u h   s a t u   v a r i a b e l   i n d e p e n d e n   s e c a r a  b e r s a m a - s a m a  t e r h a d a p   
v a r i a b e l   d e p e n d e n .  U n t u k  m e n g e t a h u i   n i l a i   t   s t a t i s t i k   t a b e l  d i t e n t u k a n  
t i n g k a t  s i g n i f i k a n s i  5 % .  P e n g a m b i l a n   k e p u t u s a n   u j i   h i p o t e s i s   s e c a r a   
s i m u l t a n   j u g a  d i d a s a r k a n   p a d a   n i l a i   p r o b a b i l i t a s   y a n g   d i d a p a t k a n   d a r i   
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h a s i l  p e n g o l a h a n   d a t a   m e l a l u i   p r o g r a m   S P S S   S t a t i s t i k   P a r a m e t r i k  
( S a n t o s o ,  2 0 1 4 )  s e b a g a i  b e r i k u t  a p a b i l a  n i l a i  s i g n i f i k a n s i  ( S i g . )  <  0 , 0 5  
m a k a  t e r d a p a t  p e n g a r u h  v a r i a b e l  i n d e p e n d e n  ( X )  s e c a r a  s i m u l t a n  t e r h a d a p  
v a r i a b e l  d e p e n d e n  ( Y ) ,  s e h i n g g a  d a p a t  d i s i m p u l k a n  h i p o t e s i s  d i t e r i m a .  
T a b e l  4 . 7  
H a s i l  S i g n i f i k a n  P a r a m e t e r  S i m u l t a n  ( U j i  S t a t i s t i k  F )  
ANOVAb
291839,7 3 97279,893 207,771 ,000a
37924,720 81 468,206
329764,4 84
Regression
Residual
Total
Model
1
Sum of
Squares df Mean Square F Sig.
Predictors:  (Constant), Karakteristik_perusahaan, Penghindaran_Pajak, tata_
kelola
a. 
Dependent  Variable: CODb. 
 
D a r i  h a s i l  p e n g u j i a n  u j i  s t a t i s t i k  F  ( u j i  s i m u l t a n )  p e n g h i n d a r a n  p a j a k ,  t a t a  
k e l o l a  d a n  k a r a k t e r i s t i k  p e r u s a h a a n  t e r h a d a p  b i a y a  h u t a n g  d i p e r o l e h  n i l a i  s i g .  
s e b e s a r  0 ,0 0 0  <  0 ,0 5 , s e h i n g g a  d a p a t  d i s i m p u l k a n  b a h w a  t e r d a p a t  p e n g a r u h  
y a n g  s i g n i f i k a n  p e n g a r u h  p e n g h i n d a r a n  p a j a k ,  t a t a  k e l o l a  d a n  k a r a k t e r i s t i k  
p e r u s a h a a n   s e c a r a  s i m u l t a n   t e r h a d a p  b i a y a  h u t a n g  p a d a  p e r u s a h a a n  
p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  
2 0 1 5 - 2 0 1 9 .  
6 .  K o e f i s i e n  D e t e r m i n a s i  
K o e f i s i e n   d e t e r m i n a s i   p a d a   i n t i n y a   m e n g u k u r   s e b e r a p a   j a u h  
k e m a m p u a n   m o d e l   d a l a m   m e n e r a n g k a n   v a r i a s i   v a r i a b e l   d e p e n d e n .  
N i l a i   R 2  t e r l e t a k   a n t a r a   0   s a m p a i   d e n g a n   1   ( 0   ≤   R 2  ≤   1 ) .   T u j u a n  
m e n g h i t u n g   k o e f i s i e n   d e t e r m i n a s i   a d a l a h   u n t u k   m e n g e t a h u i  p e n g a r u h  
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v a r i a b e l  b e b a s  t e r h a d a p  v a r i a b e l  t e r i k a t .  J i k a  d a l a m  p r o s e s  m e n d a p a t k a n   
n i l a i   R
2
 y a n g   t i n g g i   a d a l a h   b a i k ,   t e t a p i   j i k a   n i l a i   R
2
 r e n d a h  t i d a k  
b e r a r t i  m o d e l  r e g r e s i  j e l e k  ( G h o z a l i ,  2 0 1 6 ) .  
T a b e l  4 . 8  
H a s i l  A n a l i s i s  K o e f i s i e n  D e t e r m i n a s i  
Model Summary
,941a ,885 ,881 21,63808
Model
1
R R Square
Adjusted
R Square
Std.  Error of
the Estimate
Predictors:  (Constant), Karakteristik_perusahaan,
Penghindaran_Pajak, tata_kelola
a. 
 
B e r d a s a r k a n  t a b e l  d i  a t a s  d a p a t  d i l i h a t  b e s a r n y a  n i l a i  R  S q u a r e  ( R
2
)  s e b e s a r  
0 ,8 8 5  y a n g  b e r a r t i  p e n g a r u h  p e n g h i n d a r a n  p a j a k ,  t a t a  k e l o l a  d a n  k a r a k t e r i s t i k  
p e r u s a h a a n   s e c a r a  s i m u l t a n  t e r h a d a p  b i a y a  h u t a n g  p a d a  p a d a  p e r u s a h a a n  
p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  
2 0 1 5 - 2 0 1 9  a d a l a h  s e b e s a r  8 8 , 5 % . S e d a n g k a n  s i s a n y a  1 1 ,5  %  d i p e n g a r u h i  o l e h  
f a k t o r  l a i n  y a n g  t i d a k  d a p a t  d i j e l a s k a n . 
 
C .  P e m b a h a s a n  
1 .  P e n g a r u h  p e n g h i n d a r a n  p a j a k  t e r h a d a p  b i a y a  h u t a n g  
D a r i  h a s i l  p e n g u j i a n  u j i  s t a t i s t i k  t  ( u j i  p a r s i a l )  p e n g h i n d a r a n  p a j a k  
t e r h a d a p  b i a y a  h u t a n g  d i p e r o l e h  n i l a i  s i g .  s e b e s a r  0 ,0 0 0  <  0 ,0 5 , s e h i n g g a  d a p a t  
d i s i m p u l k a n  b a h w a  t e r d a p a t  p e n g a r u h  y a n g  s i g n i f i k a n  p e n g h i n d a r a n  p a j a k  
s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g  p a d a  p e r u s a h a a n  p e r t a m b a n g a n  
b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 .  
M e n u r u t  ( A z i z a h ,  2 0 1 6 )  t a x  a v o i d a n c e  m e r u p a k a n  c a r a  m e n g u r a n g i  
p a j a k  s e c a r a  l e g a l  s e s u a i  d e n g a n  p e r u n d a n g - u n d a n g a n  p e r p a j a k a n .  P r a k t i k  
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p e n g h i n d a r a n  p a j a k  d i l a k u k a n  d e n g a n  m e m a n f a a t k a n  k e l e m a h a n -
k e l e m a h a n  h u k u m  p a j a k  d a n  t i d a k  m e l a n g g a r  p e r a t u r a n  p e r p a j a k a n .  
P e n e l i t i a n  ( M a s r i ,  2 0 1 2 )  t a x  a v o i d a n c e  t e r b u k t i  m e n y e b a b k a n  c o s t  o f  d e b t  
m e n j a d i  b e s a r  k a r e n a  k r e d i t u r  l e b i h  m e m a n d a n g  p e r i l a k u  t a x  a v o i d a n c e  
s e b a g a i  t i n d a k a n  y a n g  m e n g a n d u n g  r i s i k o ,  y a i t u  r i s i k o  s a n k s i  d e n d a  d a n  
s a n k s i  p i d a n a  h i n g g a  k e h i l a n g a n  r e p u t a s i  y a n g  d a p a t  m e r u g i k a n  
p e r u s a h a a n  d a l a m  k e l a n g s u n g a n  h i d u p  u s a h a n y a .  J i k a  p e r u s a h a a n  l e b i h  
b e r i s i k o  m a k a  k r e d i t u r  a k a n  m e n e r i m a  p e n g e m b a l i a n  y a n g  l e b i h  b e s a r  
u n t u k  m e n u t u p i  r i s i k o  t e r s e b u t  s e h i n g g a  b i a y a  h u t a n g  a k a n  m e n j a d i  l e b i h  
t i n g g i .  M e n u r u t  p e n e l i t i a n  ( R a h m a w a t i ,  2 0 1 5 )  p e r u s a h a a n  y a n g  m e m i l i k i  
l a b a  t i n g g i  a k a n  m e n g a k i b a t k a n  b e b a n  p a j a k  t i n g g i .  P e r u s a h a a n  e n g g a n  
m e m b a y a r  p a j a k  t i n g g i  s e h i n g g a  p e r u s a h a a n  m e l a k u k a n  p e n g h i n d a r a n  
p a j a k  d e n g a n  m e m a n f a a t k a n  b i a y a  b u n g a  d e n g a n  m e n a m b a h  h u t a n g  
m e r e k a .  S e m a k i n  p e r u s a h a a n  b e r u s a h a  m e n g h i n d a r i  p a j a k  m a k a  a k a n  
s e m a k i n  t i n g g i  b i a y a  b u n g a  y a n g  d i k e l u a r k a n  s e h i n g g a  a k a n  m e n i n g k a t k a n  
b i a y a  h u t a n g .  
H a s i l  p e n e l i t i a n  i n i  s e s u a i  d e n g a n  h a s i l  p e n e l i t i a n  y a n g  d i l a k u k a n  o l e h  
( P u r b a ,  2 0 1 8 )  d a n  ( S u t a r t i ,  2 0 1 8 )  y a n g  m e m b u k t i k a n  b a h w a  p e n g h i n d a r a n  
p a j a k  b e r p e n g a r u h  t e r h a d a p  b i a y a  h u t a n g  t e t a p i  t i d a k  s e s u a i  d e n g a n  
p e n e l i t i a n  y a n g  d i l a k u k a n  o l e h  ( W a r d a n i ,  2 0 1 8 )  y a n g  m e m b u k t i k a n  b a h w a  
p e n g h i n d a r a n  p a j a k  t i d a k  b e r p e n g a r u h  t e r h a d a p  b i a y a  h u t a n g .  
2 .  P e n g a r u h  t a t a  k e l o l a  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g .  
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D a r i  h a s i l  p e n g u j i a n  u j i  s t a t i s t i k  t  ( u j i  p a r s i a l )  t a t a  k e l o l a  t e r h a d a p  b i a y a  
h u t a n g  d i p e r o l e h  n i l a i  s i g .  s e b e s a r  0 ,0 7 6  >  0 ,0 5 , s e h i n g g a  d a p a t  d i s i m p u l k a n  
b a h w a  t e r d a p a t  p e n g a r u h  y a n g  t i d a k  s i g n i f i k a n  t a t a  k e l o l a  s e c a r a  p a r s i a l   
t e r h a d a p  b i a y a  h u t a n g  p a d a  p e r u s a h a a n  p e r t a m b a n g a n  b a t u b a r a  y a n g  
t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 .  
M e n u r u t  ( N u g r o h o ,  2 0 1 4 )  t a t a  k e l o l a  p e r u s a h a a n  a d a l a h  s e p e r a n g k a t  
a t u r a n  y a n g  d i g u n a k a n  u n t u k  m e m a s t i k a n  b a h w a  a k t i f i t a s  d a n  t u j u a n  
p e r u s a h a a n  a d a l a h  u n t u k  m e m e n u h i  k e p e n t i n g a n - k e p e n t i n g a n  d a n  
m e n s e j a h t e r a k a n  p a r a  p e m a n g k u  k e p e n t i n g a n ,  t i d a k  s e m a t a - m a t a  m e n c a p a i  
t u j u a n  p e r u s a h a a n  i t u  s e n d i r i .  A d a n y a  t a t a  k e l o l a  y a n g  b a i k  m a k a  r i s i k o  
p e r u s a h a a n  d i k e l o l a  d e n g a n  t i d a k  b a i k  a k a n  m e n u r u n  d a n  m e n y e b a b k a n  
k r e d i t u r  t i d a k  m e m i n t a  b i a y a  h u t a n g  t e r l a l u  t i n g g i  ( N u g r o h o ,  2 0 1 4 ) .  T a t a  
k e l o l a  p e r u s a h a a n  i n i  a n t a r a  l a i n  k o m i s a r i s  i n d e p e n d e n ,  k e p e m i l i k a n  
m a n a j e r i a l ,  k e p e m i l i k a n  i n s t i t u s i o n a l , d a n  k o m i t e  a u d i t .  F a k t o r  p e r t a m a  d a r i  
t a t a  k e l o l a  p e r u s a h a a n  y a n g  m e m p e n g a r u h i  c o s t  o f  d e b t  a d a l a h  k o m i s a r i s  
i n d e p e n d e n .   
M e n u r u t  p e n e l i t i a n  ( S a m h u d i ,  2 0 1 6 )  s e t i a p  p e n a m b a h a n  k o m i s a r i s  
i n d e p e n d e n  m a k a  b i a y a  h u t a n g  a k a n  m e n u r u n .  A d a n y a  k o m i s a r i s  i n d e p e n d e n  
s e b a g a i  m o n i t o r  s u p e r i o r  m e n y e b a b k a n  m a n a j e m e n  c e n d e r u n g  m e m b e r i k a n  
l a p o r a n  k e u a n g a n  y a n g  k r e d i b e l ,  s e h i n g g a  n a s a b a h  d a n  i n v e s t o r  b e r a n g g a p a n  
b a h w a  p e r u s a h a a n  y a n g  m e m i l i k i  d e w a n  k o m i s a r i s  i n d e p e n d e n  y a n g  b a i k  
m e m i l i k i  k i n e r j a  y a n g  u n g g u l  d a n  a k a n  m e n u r u n k a n  r i s i k o  p e r u s a h a a n  
s e h i n g g a  b e r i m b a s  p a d a  t u r u n n y a  b i a y a  h u t a n g .  M e n u r u t  p e n e l i t i a n  
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( R a h m a w a t i ,  2 0 1 5 )  s e m a k i n  b e s a r  k e p e m i l i k a n  k o m i s a r i s  i n d e p e n d e n ,  m a k a  
s e m a k i n  b a i k  k i n e r j a  p e r u s a h a a n .  J i k a  k i n e r j a  p e r u s a h a a n  s e m a k i n  b a i k  m a k a  
k e u n t u n g a n  p e r u s a h a a n  j u g a  m e n i n g k a t .  D e n g a n  m e n i n g k a t n y a  k e u n t u n g a n  
p e r u s a h a a n  m a k a  p e r u s a h a a n  d a p a t  m e m p e r k e c i l  b i a y a  h u t a n g  p e r u s a h a a n .  
H a s i l  p e n e l i t i a n  i n i  s e s u a i  d e n g a n  h a s i l  p e n e l i t i a n  y a n g  d i l a k u k a n  o l e h  
( W a r d a n i ,  2 0 1 8 )  d a n  ( J u n i a r t i ,  2 0 0 9 )  y a n g  m e m b u k t i k a n  b a h w a  t a t a  k e l o l a  
t i d a k   b e r p e n g a r u h  t e r h a d a p  b i a y a  h u t a n g  t e t a p i  t i d a k  s e s u a i  d e n g a n  
p e n e l i t i a n  y a n g  d i l a k u k a n  o l e h  ( S u t a r t i ,  2 0 1 8 )  y a n g  m e m b u k t i k a n  b a h w a  
t a t a  k e l o l a   b e r p e n g a r u h  t e r h a d a p  b i a y a  h u t a n g .  
 
3 .  P e n g a r u h  k a r a k t e r i s t i k  p e r u s a h a a n   s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g .  
D a r i  h a s i l  p e n g u j i a n  u j i  s t a t i s t i k  t  ( u j i  p a r s i a l )  k a r a k t e r i s t i k  p e r u s a h a a n  
t e r h a d a p  b i a y a  h u t a n g  d i p e r o l e h  n i l a i  s i g .  s e b e s a r  0 ,0 1 5  <  0 ,0 5 , s e h i n g g a  d a p a t  
d i s i m p u l k a n  b a h w a  t e r d a p a t  p e n g a r u h  y a n g  s i g n i f i k a n  k a r a k t e r i s t i k  
p e r u s a h a a n  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g  p a d a  p e r u s a h a a n  
p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  
2 0 1 5 - 2 0 1 9  
K a r a k t e r i s t i k  p e r u s a h a a n  m e r u p a k a n  c i r i  k h a s  a t a u  s i f a t  y a n g  m e l e k a t  
d a l a m  s u a t u  e n t i t a s  u s a h a  y a n g  d a p a t  d i l i h a t  d a r i  b e b e r a p a  s e g i ,  d i a n t a r a n y a  
j e n i s  u s a h a  a t a u  i n d u s t r i ,  s t r u k t u r  k e p e m i l i k a n ,  t i n g k a t  l i k u i d i t a s ,  t i n g k a t  
p r o f i t a b i l i t a s ,  u k u r a n  p e r u s a h a a n  ( S a v i t r i ,  2 0 0 8 ) .  D a l a m  p e n e l i t i a n  i n i ,  
k a r a k t e r i s t i k  p e r u s a h a a n  d i w a k i l i  o l e h  p r o f i t a b i l i t a s .  P r o f i t a b i l i t a s   j u g a   
m e n e n t u k a n   k e p u t u s a n   d a l a m   p e n g g u n a a n   h u t a n g   u n t u k   p e n d a n a a n  
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p e r u s a h a a n . P e r u s a h a a n  d e n g a n  t i n g k a t  p r o f i t a b i l i t a s  y a n g  t i n g g i  u m u m n y a  
m e n g g u n a k a n  h u t a n g  d a l a m  j u m l a h  y a n g  r e l a t i f  s e d i k i t  k a r e n a  d e n g a n  t i n g k a t  
p e n g e m b a l i a n  i n v e s t a s i  y a n g  t i n g g i  p e r u s a h a a n  d a p a t  m e l a k u k a n   p e r m o d a l a n   
d e n g a n   l a b a   d i t a h a n .   P e n g g u n a a n   h u t a n g   y a n g   r e n d a h  m e n y e b a b k a n  b i a y a  
h u t a n g  y a n g  d i t i m b u l k a n  j u g a  m e n j a d i  r e n d a h .  R e t u r n  o n  a s e t s  ( R O A )  
m e r u p a k a n  p r o k s i  y a n g  d i g u n a k a n  u n t u k  m e n i l a i  p r o f i t a b i l i t a s  p e r u s a h a a n  
d a l a m  p e n e l i t i a n  i n i .  S e m a k i n  t i n g g i  n i l a i  R O A  i n i  m a k a  s e m a k i n  b a i k  k i n e r j a  
k e u a n g a n  p e r u s a h a a n  t e r s e b u t  k a r e n a  m e n c e r m i n k a n  b a g a i m a n a  a s e t s  
d i g u n a k a n  u n t u k  m e m p e r o l e h  l a b a  p e r u s a h a a n .  
H a s i l  p e n e l i t i a n  i n i  t i d a k  s e s u a i  d e n g a n  h a s i l  p e n e l i t i a n  y a n g  
d i l a k u k a n  o l e h  ( W a r d a n i ,  2 0 1 8 )  y a n g  m e m b u k t i k a n  b a h w a  k a r a k t e r i s t i k  
p e r u s a h a a n   t i d a k   b e r p e n g a r u h  t e r h a d a p  b i a y a  h u t a n g .  
 
4 .  P e n g a r u h  p e n g h i n d a r a n  p a j a k , t a t a  k e l o l a  d a n  k a r a k t e r i s t i k  p e r u s a h a a n   s e c a r a  
s i m u l t a n   t e r h a d a p  b i a y a  h u t a n g  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g .  
D a r i  h a s i l  p e n g u j i a n  u j i  s t a t i s t i k  F  ( u j i  s i m u l t a n )  p e n g h i n d a r a n  p a j a k ,  t a t a  
k e l o l a  d a n  k a r a k t e r i s t i k  p e r u s a h a a n   s e c a r a  s i m u l t a n   t e r h a d a p  b i a y a  h u t a n g  
d i p e r o l e h  n i l a i  s i g .  s e b e s a r  0 ,0 0 0   <  0 ,0 5 , s e h i n g g a  d a p a t  d i s i m p u l k a n  b a h w a  
t e r d a p a t  p e n g a r u h  y a n g  s i g n i f i k a n  p e n g h i n d a r a n  p a j a k ,  t a t a  k e l o l a  d a n  
k a r a k t e r i s t i k  p e r u s a h a a n   s e c a r a  s i m u l t a n   t e r h a d a p  b i a y a  h u t a n g  p a d a  
p e r u s a h a a n  p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  
T a h u n  2 0 1 5 - 2 0 1 9 .  
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 P e r u s a h a a n  m e m i l i k i  b e b e r a p a  a l t e r n a t i f  d a l a m  m e l a k u k a n  
p e n d a n a a n ,  d i m a n a  s a l a h  s a t u n y a  a d a l a h  d e n g a n  m e n g g u n a k a n  h u t a n g .  
H u t a n g  m e r u p a k a n  s a l a h  s a t u  c a r a  m e m p e r o l e h  d a n a  d a r i  p i h a k  e k s t e r n a l  
y a i t u  k r e d i t u r .  M a c a m - m a c a m  p i n j a m a n  d a r i  h u t a n g  c o n t o h n y a  h u t a n g  
b a n k ,  o b l i g a s i ,  a t a u  s u r a t  h u t a n g  l a i n n y a ,  d a n  p e m b i a y a a n  d a r i  e k u i t a s  
( e q u i t y  f i n a n c i n g ) .  D a l a m  p e m b e r i a n  p i n j a m a n  s e p e r t i  h u t a n g ,  t e r l e b i h  
d a h u l u  k r e d i t o r  m e m p e r h i t u n g k a n  d e f a u l t  r i s k  d a l a m  p e r u s a h a a n .  D e f a u l t  
r i s k  m e r u p a k a n  p r o b a b i l i t a s  p e r u s a h a a n  t i d a k  m a m p u  a t a u  d e n g a n  s e n g a j a  
t i d a k  m e m e n u h i  k e w a j i b a n  h u t a n g n y a  ( N u g r o h o ,  2 0 1 4 : 1 ) .  S a l a h  s a t u  c a r a  
k r e d i t o r  m e n g a n t i s i p a s i  d e f a u l t  r i s k  d e n g a n  m e m b e b a n k a n  s e j u m l a h  
t i n g k a t  b u n g a  p a d a  h u t a n g  y a n g  d i p i n j a m k a n n y a  s e b a g a i  s y a r a t  t i n g k a t  
p e n g e m b a l i a n  a t a u  b i a s a  d i s e b u t  d e n g a n  b i a y a  h u t a n g  ( c o s t  o f  d e b t )  
( R a h m a w a t i ,  2 0 1 5 : 1 ) .  
T e r d a p a t  b e r b a g a i  f a k t o r  y a n g  m e m p e n g a r u h i  b i a y a  h u t a n g  a n t a r a  
l a i n  p e n g h i n d a r a n  p a j a k ,  t a t a  k e l o l a ,  d a n  k a r a k t e r i s t i k  p e r u s a h a a n .  F a k t o r  
y a n g  p e r t a m a  a d a l a h  p e n g h i n d a r a n  p a j a k .  M e n u r u t  A z i z a  ( 2 0 1 6 )  t a x  
a v o i d a n c e  m e r u p a k a n  c a r a  m e n g u r a n g i  p a j a k  s e c a r a  l e g a l  s e s u a i  d e n g a n  
p e r u n d a n g - u n d a n g a n  p e r p a j a k a n .  P r a k t i k  p e n g h i n d a r a n  p a j a k  d i l a k u k a n  
d e n g a n  m e m a n f a a t k a n  k e l e m a h a n - k e l e m a h a n  h u k u m  p a j a k  d a n  t i d a k  
m e l a n g g a r  p e r a t u r a n  p e r p a j a k a n .  S e l a i n  t a x  a v o i d a n c e ,  t a t a  k e l o l a  
p e r u s a h a a n  m e m p e n g a r u h i  c o s t  o f  d e b t .  M e n u r u t  N u g r o h o  ( 2 0 1 4 )  t a t a  
k e l o l a  p e r u s a h a a n  a d a l a h  s e p e r a n g k a t  a t u r a n  y a n g  d i g u n a k a n  u n t u k  
m e m a s t i k a n  b a h w a  a k t i f i t a s  d a n  t u j u a n  p e r u s a h a a n  a d a l a h  u n t u k  
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m e m e n u h i  k e p e n t i n g a n - k e p e n t i n g a n  d a n  m e n s e j a h t e r a h k a n  p a r a  
p e m a n g k u  k e p e n t i n g a n ,  t i d a k  s e m a t a - m a t a  m e n c a p a i  t u j u a n  p e r u s a h a a n  i t u  
s e n d i r i .  A d a n y a  t a t a  k e l o l a  y a n g  b a i k  m a k a  r i s i k o  p e r u s a h a a n  d i k e l o l a  
d e n g a n  t i d a k  b a i k  a k a n  m e n u r u n  d a n  m e n y e b a b k a n  k r e d i t o r  t i d a k  m e m i n t a  
b i a y a  h u t a n g  t e r l a l u  t i n g g i  ( N u g r o h o ,  2 0 1 4 ) .  S e l a i n  t a x  a v o i d a n c e  d a n  t a t a  
k e l o l a  p e r u s a h a a n ,  k a r a k t e r i s t i k  p e r u s a h a a n  j u g a  m e m p e n g a r u h i  c o s t  o f  
d e b t .   
H a s i l  p e n e l i t i a n  i n i  s e s u a i  d e n g a n  h a s i l  p e n e l i t i a n  y a n g  d i l a k u k a n  
o l e h  ( W a r d a n i ,  2 0 1 8 )  y a n g  m e m b u k t i k a n  b a h w a  p e n g h i n d a r a n  p a j a k ,  t a t a  
k e l o l a  d a n  k a r a k t e r i s t i k  p e r u s a h a a n   s e c a r a  s i m u l t a n  b e r p e n g a r u h  t e r h a d a p  
b i a y a  h u t a n g  
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B A B  V  
K E S I M P U L A N  D A N  S A R A N  
 
A .  K e s i m p u l a n  
B e r d a s a r k a n  u r a i a n  p a d a  h a s i l  p e n e l i t i a n  d a n  p e m b a h a s a n  d a p a t  d i a m b i l  
b e b e r a p a  k e s i m p u l a n  y a i t u  :  
1 . D a r i  h a s i l  p e r h i t u n g a n  u j i  s t a t i s t i k  t  ( u j i  p a r s i a l )  p e n g h i n d a r a n  p a j a k  t e r h a d a p  
b i a y a  h u t a n g  d a p a t  d i s i m p u l k a n   b a h w a  t e r d a p a t  p e n g a r u h  y a n g  p o s i t i f  d a n  
s i g n i f i k a n  p e n g h i n d a r a n  p a j a k  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g  p a d a  
p e r u s a h a a n  p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  
T a h u n  2 0 1 5 - 2 0 1 9 .  
2 . D a r i  h a s i l  p e r h i t u n g a n  u j i  s t a t i s t i k  t  ( u j i  p a r s i a l )  t a t a  k e l o l a  t e r h a d a p  b i a y a  
h u t a n g  d a p a t  d i s i m p u l k a n   b a h w a  t e r d a p a t  p e n g a r u h  y a n g  n e g a t i f  d a n  t i d a k  
s i g n i f i k a n  t a t a  k e l o l a  s e c a r a  p a r s i a l   t e r h a d a p  b i a y a  h u t a n g  p a d a  p e r u s a h a a n  
p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  E f e k  I n d o n e s i a  T a h u n  
2 0 1 5 - 2 0 1 9 .  
3 . D a r i  h a s i l  p e r h i t u n g a n  u j i  s t a t i s t i k  t  ( u j i  p a r s i a l )  k a r a k t e r i s t i k  p e r u s a h a a n  
t e r h a d a p  b i a y a  h u t a n g  d a p a t  d i s i m p u l k a n   b a h w a  t e r d a p a t  p e n g a r u h  y a n g  
n e g a t i f  d a n  s i g n i f i k a n  k a r a k t e r i s t i k  p e r u s a h a a n  s e c a r a  p a r s i a l   t e r h a d a p  
b i a y a  h u t a n g  p a d a  p e r u s a h a a n  p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  
B u r s a  E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 .  
4 . D a r i  h a s i l  p e r h i t u n g a n  u j i  s t a t i s t i k  F  ( u j i  s i m u l t a n )  p e n g h i n d a r a n  p a j a k ,  t a t a  
k e l o l a  d a n  k a r a k t e r i s t i k  p e r u s a h a a n  t e r h a d a p  b i a y a  h u t a n g  d a p a t  d i s i m p u l k a n   
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b a h w a  t e r d a p a t  p e n g a r u h  y a n g  s i g n i f i k a n  p e n g a r u h  p e n g h i n d a r a n  p a j a k ,  
t a t a  k e l o l a  d a n  k a r a k t e r i s t i k  p e r u s a h a a n   s e c a r a  s i m u l t a n   t e r h a d a p  b i a y a  
h u t a n g  p a d a  p e r u s a h a a n  p e r t a m b a n g a n  b a t u b a r a  y a n g  t e r d a f t a r  d i  B u r s a  
E f e k  I n d o n e s i a  T a h u n  2 0 1 5 - 2 0 1 9 .  
 
B .  S a r a n  
B e b e r a p a  s a r a n  y a n g  d a p a t  d i b e r i k a n  s e h u b u n g a n  d e n g a n  h a s i l  p e n e l i t i a n  
i n i  a d a l a h  :  
1 .  P e r u s a h a a n  s e b a i k n y a  m e n g u r a n g i  t i n d a k a n  t a x  a v o i d a n c e   d a n  l e b i h  
t e r b u k a  m e n g e n a i  k e b i j a k a n  t a x  a v o i d a n c e  s e p e r t i  m e n u r u n k a n  b e b a n  
p a j a k ,  m a u p u n  m a n a j e m e n  l a b a .  H a l  i n i  d i l a k u k a n  u n t u k  d a p a t  t e t a p  
m e m p e r t a h a n k a n  n i l a i  p e r u s a h a a n  d a n  m e n g h i n d a r i  s a n k s i  t e r k a i t  
k e b i j a k a n  p a j a k .  
2 .  K o m i s a r i s  i n d e p e n d e n  s e b a i k n y a  l e b i h  m e n i n g k a t k a n  p e r a n n y a  d e n g a n  
c a r a  l e b i h  a k t i f  m e l a k u k a n  p e n g a w a s a n  t e r h a d a p  p e r u s a h a a n  e m i t e n  
t e r m a s u k  m e n g o n t r o l  k e b i j a k a n  h u t a n g  p e r u s a h a a n  a g a r  t i d a k  t e r j a d i  
k e r u g i a n  p a d a  p e r u s a h a a n .  
3 .  T a t a  k e l o l a  d a l a m  p e n e l i t i a n  i n i  m e n g g u n a k a n  p r o k s i  k o m i s a r i s  
i n d e p e n d e n  d a n  t e r b u k t i  b e r p e n g a r u h  t i d a k  s i g n i f i k a n  t e r h a d a p  b i a y a  
h u t a n g .  U n t u k  p e n e l i t i a n  m e n d a t a n g  y a n g  a k a n  m e n e l i t i   t e n t a n g  p e n g a r u h  
t a t a  k e l o l a  t e r h a d a p  b i a y a  h u t a n g  s e b a i k n y a  m e n g g u n a k a n  p r o k s i  l a i n  d a r i  
t a t a  k e l o l a  m i s a l n y a  k e p e m i l i k a n  s a h a m  a t a u  k o m i t e  a u d i t   
7 5  
 
 
 
4 .  P e r u s a h a a n  e m i t e n  s e b a i k n y a  m e n i n g k a t k a n  p r o f i t a b i l i t a s  s e r t a  
m e m p e r t i m b a n g k a n  p e n g g u n a a n  l a b a  y a n g   d i t a h a n  d a l a m  p e n g g u n a a n  
p e n d a n a a n  a g a r  d a p a t  m e m i n i m a l i s a s i  b i a y a  h u t a n g .  
5 .  P e m e r i n t a h  a t a u  r e g u l a t o r  d i h a r a p k a n  l e b i h  m e n i n g k a t k a n  p e n g a w a s a n  
t e r h a d a p  p e r u s a h a a n - p e r u s a h a a n  y a n g  m e m i l i k i  t i n g k a t  h u t a n g  y a n g  
t i n g g i ,  d i k a r e n a k a n  t i n g k a t  h u t a n g  y a n g  t i n g g i  m e m i l i k i  b e b a n  b u n g a  y a n g  
t i n g g i .    D a l a m  h a l  i t u ,  m e n g i n d i k a s i k a n  b a h w a  p e r u s a h a a n  m e m i l i k i  
k e m u n g k i n a n  u n t u k  m e m a n f a a t k a n  b i a y a  b u n g a  u n t u k  m e m i n i m a l k a n  
b e b a n  p a j a k  y a n g  d i b a y a r k a n  o l e h  p e r u s a h a a n  
 
C .  K e t e r b a t a s a n  P e n e l i t i a n  
1 .  P e n e l i t i a n  i n i  h a n y a  m e n e l i t i  t i g a  v a r i a b e l  y a n g  m e m p e n g a r u h i  b i a y a  
h u t a n g ,  u n t u k  p e n e l i t i a n  s e l a n j u t n y a  d i h a r a p k a n  u n t u k  m e n a m b a h  v a r i a b e l  
y a n g  d i d u g a  b e r p e n g a r u h  t e r h a d a p  b i a y a  h u t a n g  m i s a l n y a  s t r u k t u r  
k e p e m i l i k a n  d a n  u k u r a n  p e r u s a h a a n .  
2 .  S e r t a  p e n e l i t i a n  i n i  m e n g g u n a k a n  p r o k s i  b i a y a  u t a n g  d e n g a n  m e n g h i t u n g  
b e b a n  b u n g a .  P r o k s i  i n i  t i d a k  m e m b e r i k a n  h a s i l  y a n g  s e m p u r n a  k a r e n a  
t e r k a d a n g  p e r u s a h a a n  m e n g g a b u n g k a n  b e b a n  b u n g a  d e n g a n  b e b a n  l a i n  
m e n j a d i  b e b a n  k e u a n g a n .  P e n e l i t i  b e r i k u t n y a  d a p a t  m e n g g u n a k a n  p r o k s i  
l a i n  u n t u k  m e n g u k u r  b i a y a  u t a n g ,  m i s a l n y a  m e n g g u n a k a n  y i e l d  t o  
m a t u r i t y  ( Y T M )  s e h i n g g a  m e n d a p a t k a n  h a s i l  b i a y a  u t a n g  p e r u s a h a a n  
d e n g a n  l e b i h  a k u r a t  
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D A F T A R  P U S T A K A  
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M i t r a  W a c a n a  M e d i a .  
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L a m p i r a n  1 .  
 
 
D a t a  P e n g h i n d a r a n  P a j a k  
 
N O  K O D E  
E f f e c t i v e  T a x  r a t e s  ( E T R )  
2 0 1 5  2 0 1 6  2 0 1 7  2 0 1 8  2 0 1 9  
1  A D R O  4 6 , 0 7  0 , 3 8  0 , 4 2  0 , 4 5  0 , 3 4  
2  A R I I  0 , 0 2  - 0 , 3 2  - 1 , 3 4  - 0 , 0 0 0 2  - 0 , 0 3  
3  B S S R  0 , 2 8  0 , 2 3  0 , 2 6  0 , 2 5  0 , 2 6  
4  B U M I  - 0 , 0 7  1 3 , 8 1  0 , 2 2  0 , 2 2  - 1 , 5 0  
5  B Y A N  - 0 , 2 0  0 , 3 9  0 , 2 0  0 , 2 5  0 , 2 5  
6  D O I D  - 0 , 4 3  0 , 3 9  0 , 4 6  0 , 3 1  0 , 4 1  
7  G E M S  - 0 , 2 5  0 , 2 8  0 , 2 8  0 , 2 5  0 , 3 3  
8  H R U M  - 0 , 0 7  0 , 3 9  0 , 2 4  0 , 2 7  0 , 2 1  
9  K K G I  0 , 3 8  0 , 3 6  0 , 3 2  - 0 , 3 7  0 , 3 3  
1 0  M B A P  0 , 2 7  0 , 2 5  0 , 2 6  0 , 2 6  0 , 0 1  
1 1  M Y O H  0 , 2 6  0 , 2 8  0 , 2 8  0 , 2 5  0 , 2 5  
1 2  P K P K  0 , 0 5  0 , 3 8  0 , 4 7  1 , 2 6  - 3 , 3 7  
1 3  P T B A  0 , 2 4  0 , 2 5  0 , 2 5  0 , 2 6  0 , 2 6  
1 4  P T R O  - 0 , 3 2  0 , 1 1  0 , 2 3  0 , 2 9  0 , 1 1  
1 5  T O B A  0 , 3 4  0 , 4 4  0 , 3 1  0 , 3 0  0 , 3 0  
1 6  D S S A  0 , 8 3  0 , 8 9  0 , 3 3  0 , 2 5  0 , 4 6  
1 7  I N D Y  0 , 1 3  0 , 0 9  - 0 , 0 7  0 , 5 3  0 , 9 1  
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L a m p i r a n  2 .  
 
 
D a t a  T a t a  K e l o l a  
 
N O  K O D E  
B o a r d  O f  I n d e p e n d e n c e  
2 0 1 5  2 0 1 6  2 0 1 7  2 0 1 8  2 0 1 9  
1  A D R O  0 , 4 0  0 , 4 0  0 , 4 0  0 , 4 0  0 , 4 0  
2  A R I I  0 , 3 3  0 , 3 3  0 , 4 0  0 , 4 0  0 , 2 0  
3  B S S R  0 , 3 8  0 , 3 8  0 , 3 0  0 , 3 8  0 , 3 8  
4  B U M I  0 , 5 7  0 , 5 7  0 , 2 5  0 , 3 8  0 , 5 0  
5  B Y A N  0 , 4 0  0 , 4 0  0 , 4 0  0 , 3 3  0 , 4 0  
6  D O I D  0 , 6 7  0 , 6 7  0 , 6 7  0 , 5 7  0 , 5 7  
7  G E M S  0 , 5 0  0 , 5 0  0 , 5 0  0 , 5 0  0 , 5 0  
8  H R U M  0 , 4 0  0 , 4 0  0 , 3 3  0 , 3 3  0 , 3 3  
9  K K G I  0 , 4 0  0 , 4 0  0 , 4 0  0 , 4 0  0 , 3 3  
1 0  M B A P  0 , 3 3  0 , 3 3  0 , 3 3  0 , 3 3  0 , 3 3  
1 1  M Y O H  0 , 3 3  0 , 3 3  0 , 3 3  0 , 3 3  0 , 3 3  
1 2  P K P K  0 , 3 3  0 , 3 3  0 , 5 0  0 , 5 0  0 , 5 0  
1 3  P T B A  0 , 3 3  0 , 3 3  0 , 3 3  0 , 3 3  0 , 3 3  
1 4  P T R O  0 , 4 0  0 , 4 0  0 , 4 0  0 , 4 0  0 , 4 0  
1 5  T O B A  0 , 6 7  0 , 6 7  0 , 4 0  0 , 4 0  0 , 6 7  
1 6  D S S A  0 , 6 0  0 , 3 3  0 , 5 0  0 , 5 0  0 , 6 0  
1 7  I N D Y  0 , 3 3  0 , 3 3  0 , 5 0  0 , 4 0  0 , 2 0  
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L a m p i r a n  3 .  
 
 
D a t a  K a r a k t e r i s t i k  P e r u s a h a a n  
 
N O  K O D E  
R e t u r n  o f  I n v e s t m e n t  
2 0 1 5  2 0 1 6  2 0 1 7  2 0 1 8  2 0 1 9  
1  A D R O  2 , 5 3  5 , 2 2  7 , 8 7  4 , 9 2  6 , 0 3  
2  A R I I  - 7 , 3 8  - 7 , 7 2  - 5 , 1 1  - 1 , 8 8  - 1 , 5 8  
3  B S S R  1 5 , 1 7  1 4 , 9 0  3 9 , 4 1  2 3 , 8 8  1 1 , 9 8  
4  B U M I  - 6 4 , 3 9  3 , 8 8  6 , 5 7  4 , 0 1  0 , 1 7  
5  B Y A N  - 8 , 7 2  2 , 1 8  3 8 , 0 3  3 7 , 1 2  1 8 , 3 3  
6  D O I D  - 1 , 0 0  4 , 2 0  4 , 9 4  4 , 3 5  1 , 5 5  
7  G E M S  0 , 5 7  9 , 2 6  2 0 , 4 3  1 3 , 6 2  8 , 4 1  
8  H R U M  - 4 , 9 9  4 , 3 5  1 2 , 1 3  6 , 3 6  4 , 5 8  
9  K K G I  5 , 7 6  9 , 6 0  1 2 , 7 9  1 , 9 3  4 , 2 9  
1 0  M B A P  3 1 , 7 5  2 3 , 3 0  3 6 , 4 7  2 5 , 6 7  1 8 , 4 2  
1 1  M Y O H  1 5 , 3 4  1 4 , 4 4  9 , 0 4  1 5 , 1 0  1 7 , 0 8  
1 2  P K P K  - 3 6 , 1 7  - 8 , 6 7  - 7 , 6 0  0 , 0 2  - 5 7 , 9 0  
1 3  P T B A  1 2 , 0 6  1 0 , 9 0  2 0 , 6 8  1 7 , 7 8  1 5 , 4 8  
1 4  P T R O  - 2 , 9 8  - 1 , 9 9  1 , 9 0  3 , 4 8  5 , 4 9  
1 5  T O B A  9 , 1 1  5 , 5 8  1 1 , 8 8  1 1 , 7 7  7 , 0 0  
1 6  D S S A  - 0 , 3 9  0 , 0 2  4 , 6 9  4 , 0 4  3 , 6 3  
1 7  I N D Y  - 3 , 5 7  - 5 , 7 2  8 , 8 5  3 , 5 4  - 0 , 4 6  
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L a m p i r a n  3 .  
 
 
D a t a  B i a y a  H u t a n g  
 
N O  K O D E  
C o s t  O f  D e b t  
2 0 1 5  2 0 1 6  2 0 1 7  2 0 1 8  2 0 1 9  
1  A D R O  - 7 4 5 . 2 3 0  -    1 . 4 9 7 . 9 7 5  -    2 . 7 9 7 . 3 4 8  -    1 . 0 6 0 . 3 5 0  -          6 6 6 . 4 4 1  
2  A R I I  2 3 . 0 0 8  -          6 9 . 3 0 7  -        1 2 1 . 0 7 2  7 . 8 4 7  -             1 6 . 1 5 6  
3  B S S R  -        4 9 . 0 5 0  -          4 0 . 0 2 9  -        2 9 9 . 4 2 1  -             8 . 6 0 9  7 . 9 2 8 . 4 2 2  
4  B U M I  -  1 . 5 2 6 . 0 0 1  2 . 1 8 5 . 0 8 0  -    1 . 0 8 8 . 4 7 2  -    1 . 9 8 9 . 2 4 7  -       2 . 0 1 1 . 6 8 0  
5  B Y A N  -      1 8 5 . 9 7 0  -        1 5 4 . 0 1 2  -          5 4 . 5 1 7  1 8 5 . 2 1 8  9 3 7 . 3 2 8  
6  D O I D  7 . 9 8 6  -        3 1 6 . 3 7 1  -        5 3 9 . 2 2 6  -        3 3 3 . 9 7 7  -          3 3 1 . 8 5 6  
7  G E M S  1 8 . 6 1 9  -        1 7 3 . 6 7 3  -        6 3 4 . 1 7 1  -        4 8 3 . 8 0 4  -          4 8 4 . 8 2 8  
8  H R U M  -        1 0 . 3 2 1  -        1 4 3 . 6 7 5  -        2 2 0 . 4 5 7  -        1 4 5 . 4 4 1  -          1 4 9 . 2 7 4  
9  K K G I  -        4 1 . 2 4 7  -          3 6 . 9 2 5  -          4 4 . 5 6 3  1 2 4 . 6 4 7  4 6 . 7 7 6  
1 0  M B A P  -      1 7 2 . 8 7 8  -        1 2 0 . 2 1 5  -        2 7 0 . 7 2 8  -        2 3 3 . 4 3 9  -          2 3 9 . 4 6 2  
1 1  M Y O H  -        9 1 . 9 8 3  -        1 0 1 . 7 4 6  -          5 1 . 7 9 6  -        1 0 2 . 0 9 7  -          1 0 8 . 3 3 2  
1 2  P K P K  2 8 . 1 2 4  4 6 . 0 8 3  9 7 . 9 3 5  4 2 . 4 1 5  4 1 0 . 2 3 4  
1 3  P T B A  -      3 7 6 . 1 5 6  -        5 7 4 . 1 4 9  -        9 4 6 . 7 0 5  -    1 . 0 3 8 . 4 7 8  1 . 8 3 2 . 8 7 4  
1 4  P T R O  -        2 5 . 7 1 2  4 4 6 . 4 7 6  4 1 9 . 5 2 5  1 7 6 . 3 0 1  8 8 . 9 9 9  
1 5  T O B A  -      1 7 4 . 5 7 1  -        1 3 9 . 5 1 1  -        2 3 1 . 2 6 2  -        2 7 4 . 6 1 4  -          1 7 4 . 8 1 4  
1 6  D S S A  5 2 8 . 9 7 0  2 3 . 7 0 1  -        7 6 7 . 2 4 0  -        6 0 4 . 6 4 0  -          5 9 9 . 9 3 8  
1 7  I N D Y  3 4 6 . 4 6 7  3 2 5 . 1 2 9  5 0 1 . 0 6 0  -        3 1 9 . 5 6 2  -          3 3 6 . 0 5 1  
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L a m p i r a n  4 .  
 
 
H a s i l  P e r h i t u n g a n  S P S S  
 
 
D e s c r i p t i v e s  
 
Descriptive Statistics
85 -3,37 46,07 ,8684 5,20405
85 ,20 ,67 ,4148 ,10807
85 -64,39 39,41 5,9719 15,61988
85 -2797348 7928422 -114912 1102660,920
85
Penghindaran_Pajak
tata_kelola
Karakteristik_perusahaan
Cost_Of _Debt
Valid N (listwise)
N Minimum Maximum Mean Std.  Dev iat ion
 
 
 
N P a r  T e s t s  
 
One-Sample Kolmogorov-Smirnov Test
85
,0000000
1,01298735
,135
,135
-,056
1,246
,090
N
Mean
Std.  Dev iat ion
Normal Parametersa,b
Absolute
Positive
Negativ e
Most Extreme
Dif f erences
Kolmogorov-Smirnov Z
Asy mp. Sig. (2-tailed)
Unstandardiz
ed Residual
Test distribution is Normal.a. 
Calculated f rom data.b. 
 
 
 
Model Summaryb
1,511a
Model
1
Durbin-
Watson
Predictors:  (Constant), Karakteristik_
perusahaan, Penghindaran_Pajak, tata_kelola
a. 
Dependent  Variable: Cost_Of Debtb. 
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Coefficientsa
,958 1,044
,907 1,102
,936 1,068
Penghindaran_Pajak
tata_kelola
Karakterist ik_perusahaan
Model
1
Tolerance VIF
Collinearity  Statistics
Dependent  Variable: Cost_Of Debta. 
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R e g r e s s i o n  
 
Variables Entered/Removedb
Karakterist
ik_
perusahaa
n,
Penghinda
ran_Pajak,
tata_kelola
a
. Enter
Model
1
Variables
Entered
Variables
Removed Method
All requested v ariables entered.a. 
Dependent  Variable: CODb. 
 
Model Summary
,941a ,885 ,881 21,63808
Model
1
R R Square
Adjusted
R Square
Std.  Error of
the Estimate
Predictors:  (Constant), Karakteristik_perusahaan,
Penghindaran_Pajak, tata_kelola
a. 
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ANOVAb
291839,7 3 97279,893 207,771 ,000a
37924,720 81 468,206
329764,4 84
Regression
Residual
Total
Model
1
Sum of
Squares df Mean Square F Sig.
Predictors:  (Constant), Karakteristik_perusahaan, Penghindaran_Pajak, tata_
kelola
a. 
Dependent  Variable: CODb. 
 
Coefficientsa
9,729 10,270 ,947 ,346
11,047 ,464 ,917 23,831 ,000
-41,688 23,193 -,071 -1,797 ,076
-,390 ,156 -,097 -2,497 ,015
(Constant)
Penghindaran_Pajak
tata_kelola
Karakterist ik_perusahaan
Model
1
B Std.  Error
Unstandardized
Coef f icients
Beta
Standardized
Coef f icients
t Sig.
Dependent  Variable: CODa. 
 
 
 
